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THE MONEY MARKET. 


Money remains abundant, but discounts hardened 
little on Tuesday afternoon, when 

that the average rate for the 15 millions of six months’ 
Treasury bills was about £2 13s 114d, a little highe: 
than the market had anticipated. This brings the 
amount outstanding to £87,500,000, and it is believec 
that the bills falling due on April roth will be renewed 
a useful function, 


a 


it was announcec 


as these Government issues serve 
owing to the want of ordinary trade bills. The success 
of the Canadian loan has encouraged the stock 
markets, where the optimists still hope for such a 
favourable turn in the campaign as may bring peace 
in sight. Holland, we hear, is not touching the new 
German loan. It is regarded as a second mortgage 
on the future of Germany. 


* * * * 


The Treasury is to be congratulated on having 
secured in Mr Hartley Withers one of the few men 
of letters who unite a practical knowledge of the City 


aa, earns sc 
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with a spirit of sturdy criticism. Whether it is de- 
sirable in the public interest that such a man should 
be absorbed in the growing bureaucracy is another 
question. But if Mr Lloyd George is inclined to enlarge 
the powers of the Treasury still further, he will be 
well advised to have financial inquiries made before 
taking action. If the new post of Director of Financial 
Inquiries is required—and we believe it may be of 
great service—Mr Hartley Withers is exactly the man 
to fill it well. He has written in past times for the 
Economist and Investors’ Review; he has filled the 
post of City Editor of The Times and Morning Post, 
and is the well-known author of the ‘‘ Meaning of 
Money ”’ and other admirable books. 


Subjoined is our usual table of current rates :— 
| BANK RATE and MARKET RATE. 


- ~o adiaes - ie Ww A Fort- Three Wks. A Month 
This Week Last Week. night Ago Ago. Ago 


~O o o/ ° 
o /aQ 


70 
5 
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Bank rate .... 5 5 5 
Market rate .. 23% 23 3 2ys + 


WAR AND MURDER. 
Declaration of Paris, the German submarine campaign 


tutes a crime against humanity itself. The excuse that 
Germany has been driven to despair by starvation will 
not pass; for the German papers all boast that the 
food supply is adequate until next harvest. The latest 
incidents in this atrocious war on non-combatants 
are the worst. The wanton sinking of the Dutch 
steamer ‘‘ Medea’’ has been followed by the destruc- 
tion of two British steamships under circumstances of 
the most criminal ruthlessness. On Monday the Ad- 
miralty announced that the ‘‘ Aguila,’”? a 2,114-ton 
steamship of the Yeoward (Liverpool) Line, carrying 
a cargo of peat for the Canaries, had been torpedoed 
off Pembroke on Saturday evening about 6 p.m., and 
sunk by the U28; 23 of the crew and three passengers 
are missing. The captain put on steam when the 
U28 first fired across the ‘‘ Aguila’s’’ bows, but he 
was soon overtaken. Four minutes ilone were 


allowed the crew to get away, according to stories of | 
survivors, and then the submarine opened fire while | 


the ship’s boats were launching. Under this fire three 
petty officers were killed and several persons wounded, 


for nearly two hours. No fewer than 20 shells are re- 
ported to have struck the unlucky vessel, which was 


finally sunk by a torpedo. The master and 19 of the | 
crew have been landed at Fishguard. The submarine | 


then continued its murderous operations. Shortly 


(a 4,806-ton West African mail steamer of the Elder, 


Dempster Line) to the south of St George’s Channel, | 


and whistled to the captain to get out his boats. 
While the boats were being got out fire was kept up 
from the submarine, with the result that the first sunk 
and two others were smashed. A large number of 


people were still on board when a torpedo struck the |’ 


‘“‘Falaba’’ in the engine-room and exploded. The 
ship sank within 10 minutes, throwing those persons 
still on board and not killed by the explosion into the 
water. No attempt was made to save them. Many 
died from exposure, including the captain, who was 
the last to leave his ship; others were picked up by 
drifters and trawlers. But the tol! of dead is heavy, 
for out of the crew of go and 160 passengers carried 
only 140 survivors have been picked up, eight of 


whom have since perished. This is not war: it is 


simply murder ; a crime for which there is no extenua- | 


. a ; a 7 ; “het within 
tion or excuse. The captains and crews carry out their of hours, they said, or even total prohibition 


orders, though some of them appear to be even more 
brutal and ferocious than their instructions. The Ger- 
man Government appears to be justifving this policy 


foreign trade of Great Britain. Meanwhile we hear 


| armed with 12-inch guns, two older ves 
Ir our own naval practice in this war infringes the! same tonnage with 8-inch guns, 
_ of doubtful fighting value. 
offends against the common law of nations, and consti- | 





from Holland that the peasantry and work; 
of Germany are rapidly sickening of the an Classes 
In Alsace the French have made some ‘a 
gress, but, in the words of Monday’s Gees ght pro- 
communiqué, ‘‘ the entire Western front his bon 
paratively quiet’’; in the Carpathians, 9 7 
hand, the Russians have ; Th the other 
‘‘ invasion of Hungary ”’ appears to be little mn 
a threat so far, but the Russians claim to comma than 
the Western passes. Heavy fighting is goin one 
the Niemen, and the Russians claim 10 ha : — acer 
the German counter-offensive. The boring 
Osowiecs continues ; it is now in its sixth ale a 
The Dardanelles operations can only be describ 
marking time. Mine-sweeping operati 7 
On Saturday the Russian Black S 
the outside forts and batteries of the Bosphory 
both sides of the Straits. The fire of the guns une 
the enemies’ torpedoes back into the Straits Boats 
were successfully dropped by aviators. The com bs 
tion of this Black Sea fleet is uncertain, because i 
not known whether any of the three Dreadnoughts . 
commissioned; the fleet otherwise = 


: : Consists of iy 
battleships, two being modern vessels of 12,480 tons, | 


sels of the | 
and two old Vessels 


From South Africa General 
y . . 

Botha reports further successes in his campaign against 
the Germans. 


Le eR 


THE PROPOSED PROHIBITION OF INTOXICANTS, 


GENERALLY speaking, war and intoxication have been 
close allies. Outbreaks of war and jingoism in this 
country, and presumably elsewhere, have usually been 


| associated with outbursts of drunken excitement. In 


the case of the Russo-Japanese War the Russian 
mobilisation was greatly retarded, and the efficiency 


| of the Army seriously diminished, by the rush for 


vodka. Nor was the evil confined to the common 
soldiers. Hence the drastic action taken at the begin- 
ning of this war. Considering the conditions of Russia 
and the hold which vodka had taken upon the people, 
the suppression of drink shops in Russia must be re 
garded not only as a military measure, but also asa 
most courageous stroke of social policy. Whether the 


| steps taken by the French Government to restrict the 
| sale of absinthe have been equally effective we do not 
including a woman passenger. The firing continued | 


know ; but it is certainly remarkable that up to the 


present practically nothing has been done by our 
| 


Government, in spite of the strong and earnest lan- 
guage used on more than one occasion by Lord 
Kitchener and others in urging temperance on the new 


Army. It may, perhaps, be doubted whether the total 
after noon on Sunday it encountered the ‘‘ Falaba’”? | 


amount of intoxicating liquor consumed in Great 
Britain at the present time is above the normal, though 
it is certainly so in some of the large towns. But the 
temptation to those who have enlisted, as well as to 
those who are working overtime on high wages 
very great; nor are there enough counter-attractions 
to remove the danger. An official report was issued on 
Tuesday of an important deputation from representa- 


| tives of the Shipbuilding Federation, who came to pe 
| upon the Chancellor of the Exchequer the total pronibl- 


tion of the sale of intoxicants during the period of the 


war. It was a very influential body, including members 


of most of the great shipbuilding and armament a 
According to the official report, they were ee 
in urging that, ‘‘ in order to meet the national requi 

ments at the present time, and the urgent a 
sities of the position, there should be e "i 
prohibition during the period of the Saal 
the sale of excisable liquor.’’ Mere restrict! 


. . ° Ss cer- 
certain war-work areas, was not sufficient, 4 


. it was 
‘tain classes would be entirely unaffected, and it 


felt by the deputation that total prohibition sho 
by assuring the people that it has put an end to the | 


to 
apply as an emergency war measure not - 
public-houses, but to private clubs and other 


excess! 
The 
hours 
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as to operate equally ae ar vr ae the confidence of the country, or be worthy of the awful 

The workpeople themselves, they added, | responsibilities which it has assumed, if it does not take 
a generallv favourable to this course. In spite of | strong measures. The matter is of urgent importance, 
| ave 2 Paws : : 

Sunday labour and abnormal hours, the average pro- and Parliament could be summoned a week earlier in 

juction per head had declined, and drink was the prin- | order to give effect to the policy. We say ihis with- 

cipal cause. We have only an official report, but we | out withdrawing the criticisms we have passed over and 
give the rest of it verbatim :— over again upon many of the autocratic measures taken 
| ne members of the deputation stated that, speaking with the by the Government since the war began. We believe 
cyrieate of from 25 to 40 a s geo _ 80 per | that the suppression of news and views, and the attempt 
aaah the present avoidable, lows of time could be ascribed /to intimidate opinion by abrogating’ Magna Charta, 
cause than drink. B SEUSS Os Us 7 55 | were ‘arranted ; iD eee , 4 

a oases near the yards were convincing evidence of the “sa — _— arranted and mischievous. We hold that 

ia id sale of liquor. Allowing for the enhanced price of the greatest misfortune which could happen to this 

nroricants, and for the greater number of men — ame in | Country would be the creation during and after the war 
| shipbuilding, the ot r~ cane under observation, | of a Militarist, Socialist, Protectionist State. English 

rig r cent., In ane t 2 , : ¢ insti : aa en aan 7 ; aie a 3 
ee lest, ‘2 the opinion of the deputation, resulted in lastitutions and English traditions are a priceless 
| xc ive drinking during the shortened hours. possession. Every independent member of Parliament 

cessive ae oer ai: sac ; . . 

The takings of certain public pros which had had their and every independent man in the country ought to be a 
\| hours reduced from ro to 9 had actually increased, and there | vigilant critic of any Administration which adopts or 
li nad been a considerable growth in the pernicious habit of buy- xoposes Pruseian insti i mand aoe 5 
\* spirits by the bottle, and taking it away to drink elsewhere. * = _ | Sonne insututions — S —oe of combating 
. om this “drinking habit,” rather than drunkenness, that I russian militarism. But intemperance is a curse, the 
the deputation had to face. suppression of which the strongest democrats and the 

The cost of the drink habit was sufficiently illustrated by the | 


d Dy | most fervent upholders of Parliamentary Governme 
lease of a battleship coming in for immediate repairs, and | rere ntary Government 


‘having these repairs delayed a whole day through the absence | mae MENODARGN tay Ciaran a oe It is a measure that 
|| of the riveters for the purpose of drink and conviviality. This has been adopted, not always with success, by various 
| case was one of hundreds. a States of the American Union ; and if in an emergency 
| This was not the only reason in favour of prohibition as | Jjke this it will enable us to shorten the effusion of blood 
'lagainst curtailment. As long as public-houses were open there and treasure. it is < ad . : ‘ 
would be found men to break the rules of the yard and come |“. : €, it Is a measure which ought to be adopted 
‘Itate to work in order to secure drink beforehand, and the in with all speed and with the goodwill of all sections and 
| disposition to work after the consumption of excessive alcoho! | parties in the community, even though it involves a 
pecuniary compensation on a moderate scale to those 


i ° 
was too obvious to need elaboration. 
who are dependent for their livelihood upon the produc- 


|| Different members of the deputation gave different hours for 
il their week’s total of labour, but it was emphasised that the im- | *: : : 

tion and sale of intoxicants. Let beer and spirits give 
wav to tea and coffee. The net loss of revenue for a 


portant factor was not the average time worked, but the time 
vear, including compensations, may run to so millions 


' 
| 
| 
|| worked by certain of the most important branches. In one | 
yard, for example, the riveters had only been working on the | 
‘ | e ° ° 
| sterling, but the economic and social compensations 
| will be enormous. 
| 
' 
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average 40 hours per week, and in another only 30 hours. 

| The deputation drew attention to the examples set by Russia 
jjand France, and urged upon the Chancellor of the Exchequer 
| ‘ ‘ 

the need of strong and immediate action. 


Mr Lloyd George, in reply, described the statements 
made as of the gravest possible character, very SHIPPING SHARES. 
startling, and yet based upon quite irrefutable evidence. | _ ; 
He expressed himself as convinced that they simpl) PHE full figures of the Cunard report are at the time 
represent the truth; but tried to explain why the|of writing not available, and consideration of the 
Government has not taken drastic action up to the | balance-sheet must be left over to next week ; but the 
present. The main reason is that it does not like to go | preliminary figures already published are surprisingly 
od advance ed the general sentiment :—"" You cannot | good, and the directors are actually doubling last year’s 
aoe nich interferes with individual liberty with-| dividend. Before allowance is made for debenture 
out feeling that you have every class of the community | . eas ; ; 
behind you.”” “But the Government has acted over | interest and depreciation of ships the profits amount to 
and over again since the war began without attempting | 
|to ascertain the general sentiment. The restrictions | year’s results, and the increase easilv covers the 10 per 
imposed on freedom of discussion in the Press and the | cent. rise in the div idend, or, rather, bonus. This special 
| application of a Press Censorship to news of all kinds | 10 per cent. bonus may be taken either in cash or shares 
S 0 in point; and many other instances might be (at par), at the option of the shareholder, a method that 
| SE the Mocan ee —— a pane ree | seems at first sight to be doubtful finance ; but that is 
a . ee nee Te i | criticis hat may be deferred till the report 
emergency. However, Mr Lloyd George, at any rate, _ = a ape ene ' a ; : i 
. = ¢ 2 ’ d 1 . he . ~lee > "OC . 
is clearly convinced that intemperance is a most serious itself 1s out. WV hat is clear from the figures is this— 
obstacle to the output of war material, and Lord | that, in spite of the war, in spite of all the dock 
Kitchener has told us that an enormous increase in this | troubles and additional expenses that the managers 
output is now the principal need for a successful com- | have had to face, the year was the best in the recent 
_— of the war. We should suppose, then, that the | history of the company. This excellent and rather sur- 
 ecaroga hesitate no longer. The employers, | prising result has had a very good effect on the market 
out <now, say that a mere curtailment of | for shipping shares, and a considerable interest has 
the hours of drinking would be quite inadequate, and | lately been taken in the shipping department of the 
~erwciat eer We o : § 3 oyd reorge said, charac- [he Cunard result is surprising, because it was 
Drink. nb ‘oat Tae’ g ag Germany, Austria, and generally thought that while tramp owners were 
three heidi he - bad can see, the greatest of these | making fortunes, liners were not doing particularly 
1 of Sic Toh tae is Drink.’’ He holds, on the authority | well. Whenever shipping expenses rise, the first com- 
oI | rench and of Lord Kitchener, that ‘‘ suc- | panies to suffer are those that have to maintain a 
rota ae purely a question of munitions,”’ | regular service. They must stick to their usual line, 
ler’ to a. ~ the drink danger must be tackled in | irrespective of the cost of coal, the shortage of labour, 
troubles Me La o ees successfully through _ its | or the incidence of dock dues, and they cannot extract 
this ala t ovd George said :— Having gone into | from their regular shippers the great increase of re- 
weeks. ] ae ~ pamehag =» more closely during the last few venue that the tramp owner gets when his boats are 
based es a 1s Say that I have a growing conviction, chartered. In recent months, too, the crack lines, like 
and-branch cana ated evidence, that nothing but root- | the Cunard, have handed over a large proportion of 
dealing eeacene ods will be of the slightest avail in | their fleet to the Government, and have had to replace 
is evil.’” This is plain speaking, and the | them by vessels taken from the open market at the 
vernment, after saving so much, will not deserve current high level of time charters. Since the war 
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£,1,087,000, which is, roughly, 480,000 better than last 
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started the Cunard has been keeping up its service very 
largely by these chartered steamers, and one would 
have imagined that the operation could scarcely be im- 
mediately remunerative. For that reason the Cunard 
report, with its excellent profit, has come as a welcome 
surprise, and has increased the interest that the in- 
vestor was already taking in the shipping market. In 
the last month the number of transactions in shipping 
shares has been growing, the figures for days shown at 
random being as follows :— 


Monday, February 22nd 
Thursday, February 25th 
Tuesday, March 23rd 
Wednesday, March 24th 
Saturday, March 27th 
Monday, March 29th 


There have, of course, been fluctuations in the amount 
of business, but the rise from 41 to 74 fairly represents 
the development of the market, which is broadening 
as the public interest grows. Most shipping shares 
are outside the scope of the ordinary investor, who 
buys only quoted securities, and the shares that can be 
bought in the market are mostly those of liners which 
do not benefit much from a shipping boom. Conse- 
quently the investor cannot usually take full advantage 
from great activity in shipping, and the shares do not 
correspond completely to the ups and downs of the 
trade. The following table includes a number of ship- 
ping shares, and shows the dividend for the last com- 
pleted year, the highest and lowest prices of 1914, the 
price on July 30th, and the present price, together with 
the present vield :— 


Div Prices of 
Basis 1914 
| for _—_—_-_—o— —— 
; Yield. | Hgst.| Lwst 


sea Present/Rise or |Present 
- S914. | Price. | Fall. | Yield. 


' 
—$—_ Se | een | ————____— a | — 


i % | | i £5 
Clan Line (£10) 15 114 | 102 \z '+ 32 |10 10 
Cunard Steamship (£!)} 20 13; lj + 43} 815 
Elder, Dempster, 53 % | 

cum. pref. (£1) ... $3 517 
France (Wm.) Fenwick 


& Co.. 54% Pf. (£5).. s 4g Pt -a 1e 
Furress, Withy & Co. | 


(£1) li x Ag | 6°5 
General Steam Navi-! 

gation (£74)...... co 
Houlder Line, 54 % 

cum. pref. (£5) 
King Line (£10) 
Lamport and Holt, 6 % } 

cum. pref. (£1) 
Leyland (Fredk ), 5% | 

cum. pref. 
Mercantile Steamship | 

(£5) « i i 8: 3 > 9 
P. and O. def. stock.... | 6 
Royal Mail ord. stock.. | 6 
Union Castle, 44 %!} | 

cum. pref. (£10).... | 44 98 | I a a i ST 0 


Out of 14 companies, the shares of eight have risen in 
price since the outbreak of war, the most notable in- 
creases perhaps being in the Cunard, the Clan, and the 
Mercantile Steamship shares. The activity in 
Cunards dates from the announcement of the dividend, 
as the shares were changing hands only !ast week at 
37s. At present they are being dealt in at 45s 6d, so 
that the rise in one week amounts to 8s 6d—a very 
material change in a share that does not normally 
move about freely. | Mercantile Steamship shares 
have naturally improved, as the company owns tramp 
steamers, and has benefited greatly from the recent 
boom in freights. Last July the £5 shares were 
down to 6, whereas to-day they are up to 8}. The 
company suffered in the early months of the war from 
the activities of the ‘‘ Emden,”’ and the loss of a good 
steamer must have made a serious difference in profits, 
as her insured value would not represent either the 
capitalised value of her earning powers or the cost of 
replacing her at current prices. Fortunately, how- 
ever, the company’s finance has always been very 
sound, and the balance-sheet is not much affected by 
a loss or two. The yield on the basis of the last 


Lamport and Holt have fallen on a ra 
ing report, and the Royal Mail Ordina 
rather weaker. It will be interesting y 
liner companies’ reports have been pu ee . 
pare the results of the other big conan wn 

IU the 


rete disappoin, 
tock is alg, 


excellent figures of the Cunard. 

The column of yields in the above tabl 
pretty high returns to investors, and in me aa _ 
sent state of shipping it is natural that thet 
public should turn its attention to the m 
prudent investor will, of course, bear j 
bable state of affairs at the close 
tonnage will be released by the Admiral 
Government orders will have ceased to selatal 
as they are stimulating it now. ‘hich 
tonnage cannot be maintained under normal 
tions, and tramp steamers, at any rate cann go 
to earn profits even approaching those of hea 
day. For this it is necessary in buying joe 
steamship companies (especially tramp com ada " 
allow a fairly wide margin between the vield a “at 
profits and the yield that one would normally ene 
from the share. A strongly financed company a. 
shares are worth buying normally on a > er sa 
vield are at least worth consideration noe aa rs 
of 10 or IT per cent. at the present rate of a 
lhe depression must come at the close of the war bu 
al well-managed company will be able to stand Yaa 
face more successfully than ever the competition of 
German companies half or three-quarters ruined by 
the disastrous inactivity of this war. On the whole, | 
good shipping shares seem to offer a fair field for the|| 
investor at the present time. Since February 18th,|} 
when the submarine ‘ blockade’’ was officially | 
started, prices have moved as follows :-— 
Feb. 18. March 29. Rise or Fall 

. o 2 me we 

1i ee cf ew + 
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of the War, w 


ty 
a ate tr 
The high vahe ¢ 
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Elder, Dempster, pref. .. 
France (Wm.), Fenwick . 
Furness, Withy 

General Steam 

Houlder Line, pref. 

King Line 

Lamport and Holt, pref. 
Leyland, pref 
Mercantile Steam ...... 
P. and O., def.. 

Royal Mail, ord......... 


The submarine campaign, in fact, has coincided witha 
renewed demand for shipping securities—an unpalat- 
able thought for the German Admiralty. 


THE QUARTER’S CAPITAL APPLICATIONS. 


THE issues during the past three months have been few 
ia number, as the result of the Treasury’s jealous 
guarding of the London capital market, but the amount 
of them has been by no means small, thanks to the 
operations of the British Government itself and the 
large sums asked for by those who have received per- 
mission from the Treasury to raise money here. The 
total for the quarter is £46,000,000, an amount which 
is below the normal for the period, as the following 
summary shows :— 
New Capital Applications. 


Second Third | Fourth 
Quarter. | Quarter. Quarter. 


£ 
,915,500 
,059,800 
,304,600 


1906 .... 
1907 .... 
1908 .... 


838 


dividend is a high one. P. and O. deferred, on | 1999 
a price of 279, show a fall of 1 point from the price | 1910 .... 
of last July, but transactions have taken place this | 1911 .... 
week at 280, so that the quoted change is really oe eR 
nominal. A month ago the stock was down to 260, | 1914 Pa 


and the rise of 20 points in a month is very noticeable. !1915 :... 


Ne 


385,600 
,835,200 
,721,400 
,238,800 
377,500 
14,900 
54,739,1 


eevee 


8888 


8888 












ha | 
lat- 


1915.} THE 


| April 3, - viqpehincadeaveahibe 
unt nearly £30,000,000 is on account of the 
oo Exchequer bond issue, the remainder of 
£50™. Te sade from our record because it was re- 
which is © the purpose of redeeming outstanding Ex- 
vired ged representing capital included in our 
ae some previous time. The industrial issue of 
reoord cies was the Dye scheme prospectus, asking 
most area 900, at which amount it is included in our 
for £15 though the propriety of so doing is open to 
2 Ie for the actual amount subscribed so far is 
Pt ection of this sum. The only other industrial 
= = of importance was the Furness, Houlder 
emtine Lines—a shipping company formed for the 
Argentine meat trade. Both the Exchequer bond issue 
and the Russian Treasury bill issue of 4 10,000,000 at 
os per cent. were really more concerned with Lombard 
Street than with the capital market proper. 
The Treasury regulations have had a marked in- 
fluence on the geographical distribution of the capital 


this quarter. 


Of thi 
,000 


Destination of New Capital. 
Year 1913, Year 1914, Year 1915, 
First First First 
Quarter. Quarter. Quarter. 
£ £ 


United Kingdom—total 7,542,000 .. 14,261,600 .. 30,897,300 
British Possessions— 





Australasia ........+. 10,235,500 .. 13,401,200 .. 75,000 
Ge cccsccccceccce 10,746,800 .. 23,746,600 4,975,000 
India and Ceylon .... 327,700 .. 2,071,800 256,200 
South Africa ........ 15,000 .. 5,122,900 457,000 


Other British Poss’ns. 629,100 .. 2506300 .. 91,000 


Total British Poss’ns. 21,954,100 .. 46,848,800 .. 5,854,200 
Foreign Countries — 


Austria-Hungary .... nil «i Se es nil 
Belgium ......-++++. nil ee 4,902,500 .. nil 
Germany and Possns. nil ee 12,500 .. nil 
re nil ee 13,566,300 .. nil 
SEM cccccccccccses 858,700 .. nil oe nil 
0 Tre 3,119,700 .. 3,175,900 .. 9,522,000 
PEED cc cccccccesces nil ee 488,500 .. nil 
SE Séixs vecasoveee nil oe 194,000 .,. nil 
Dutch East Indies.... 15,000 .. 32,600 .. 15,000 
Argentine ........0. 2,654,500 .. 12,166,100 .. nil 
iT ibisecsaedeeud 3,445,300 .. 3,621,500 .. nil 
DP ecibadescesessen 1,299,100 .. 1,460,100 .. nil 
Other South American 

Republics .......... nil - 1,096,000 .. nil 
bids evcoundaea 295,000 .. nil ee 25,000 
st éss<ceaseeua 2,288,800 .. 1,000,000 .. nil 
Philippine Islands.... 712,500 .. nil oe nil 
United States........ 5,877,200 .. 5,842,600 .. nil 
i aéiessacenshne ee -» 700,000 .. nil 
Other foreign countries 282,800 .. nil oe nil 
Total foreign countries 20,848,600 .. 35,499,800 9,562,000 


.. 46,313,500 





Total for ist quarter 50,344,700 .. 97,610,200 


Canada is the only colony appearing as a borrower of 
any importance, with the £5,000,000 loan raised last 
week. Australia has also been in the market with two 
issues in 'cbruary, the first a New South Wales offer 
of 42,000,000 44 per cent. bonds, and the second a 
Queensland issue of just under £12,000,000, both of 
which were made to refund maturing loans. The South 
African total of £457,000 comprises a small City of 
Durban loan and a new issue of shares by the National 
Bank of South Africa. India has asked for capital only 
for electrical undertakings, Calcutta and Bombay 


having divided with each other the £256,000 Indian 
figure. 


The foreign industrials are practically negligible. 
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There is the Cuba-Bartle Sugar Company, which was 
allowed to go through by the Treasury just after the 
Promulgation of the restrictions, and £15,000 for a 


Java rubber company. 


The real drain on the capital market during the 
quarter has been far larger than the above figures 
suggest, for, roughly, £25,000,000 per fortnight has 

required in respect of calls upon the War Loan. 
€ actual money provided on new securities during 


the la 


st three months has exceeded £200,000,000. 


The following table shows the most important issues 
the past quarter, together with the present price 


and yields :— 


{ 


} e | | J ‘ 
Description. Issue |-Amount | Present Present 




















| Price. | Paid. Price. Yield, 
Exchequer Bonds, 3 %, 1920 (by £sd 
NE atinidinntinenciheeraaeacaas £95/18/1 Pe 958 403 
Government of New South Wales, 
44 %, 5-years debentures ........ 994 994 101 48 6 
Queensland Government, 44 %, 
redeemable 1920-25 .............. 99 14 & lapm)4 4 0 
Governm’nt of Dominion of Canada, 
%,. redeemable 1920-25 ........ 994 ‘ gpm; 10 3 
Russian One-year Treasury Bills, 
Borough of Durban, 5 % Loan. 
redeemable 1929 ..........cccec- par 100 lg lppm.| 417 6 
SO SORE. ovenccccvcnsecdaas par ee - ** 


Furness-Houlder Argentine Lines, | 
5% Ist debentures ............. | 95 20 tdis. gpmj515 3 


The Colonial issues have been successful, because the 
Governments concerned have been well advised. They 
have borrowed on short terms, and have not tried to 
get their money at cheaper rates than conditions war- 
ranted. Last week’s Canadian loan was easily over- 
subscribed, big applicants receiving about two-thirds 
of the amounts applied for, while some, but not all, 
small investors were allotted in full. 





LONDON ELECTRICITY COMPANIES. 


panies have emerged from a difficult year with a rather 
better profit record than at one time appeared to be 
possible. They are certainly no worse off than share- 
holders of metropolitan gas companies. The war has 
made itself felt in the shape of high prices for coal 
and a reduced demand for current for street lighting. 
This last influence, however, has not been so important 
as the appearance of the streets might suggest. Much 
of the gloom has been produced by obscuring lights 
which have continued to use their ordinary amount of 


se 


current, for an electric light cannot be ‘ turned 


down.”’ 
Again, the street lighting contracts at the best of 


times do not bring in much profit, the revenue from 
them helping more to keep the fixed charges at a 


moderate figure in relation to the business. On the || 


other hand, the industrial parts of London have made 


bigger demands on power capacity, and a small in- | 


crease in the power demand very quickly compensates 
for any falling off in the lighting requirements, though | 
electricity for power is supplied at a much lower price 
than for lighting, and revenue is not affected in the 
same relation as ‘‘ units supplied.’’ 

The war has certainly administered a real check to 
the amount supplied, for it is clearly evident in the 
following six years’ summary of the sales of the chief 
London companies :— 


B.T. Unirs Sonp (in 1,000's). 


| 1909. | 1910. | 191. | 1912. | 1923. | 1914. 





Charing Cross, West End ..| 13,855 | 13,796 | 13,603 | 13,588 | 13,270} 12,434 





DO CIty oo c-cccccccccccecs 25,634 | 25,911 26,865 | 24,807 | 22,603 | 25,425 
City of London ...... .osee.| 25,454 | 25,183 | 26,634 | 27.489 | 29,113) 29,182 
County of London ........ | 14,736 | 16,986 | 20,451 | 22,512 | 25,743 28,012 





Kensington and Knightsbg.! 5,641 | 5,794) 5,737| 5,641] 5,671| 5,319 
London Electric........... | 10,309 13.538 | 20,477 | 28.410 | 35,336 | 46,343 
Metropolitan Flectric ......| 11,991 123,288 13,568 | 15,666 18,109 18,8 ‘1 
St James’ and Pall Mall....| 9,504 9,900} 10,709 | 11,015 | 11,605| 11,161 
South London.............- | 3,705 4,102 | 4,479} 5,000) 5,741 6,153 
Wosteniester ..ccccccccces: | 18,547 | 17,105 | 18,049 | 18,638 | 21,906 22,201 

en: een jeer —— | ee 

| 139,286 | 144,883 | 160,672 | 172,794 | 189,097 | 205,071 
Per cent. increase on pre-| 

OPT ee 5 & * 7 10 3 


Practically all of the increase shown last year was due 
to the sales of the London Electric Supply Company, 
which has been called upon for larger supplies to its 
big customer, the Brighton Railway, under con- 
tracts. The result is that though selling 11,000,000 
more units, it only earned £30,000 more revenue—a 
rate of .65d per unit. Hence the increase in the 
revenue of all the companies is only 1.8 per cent. on 
that of last year :— 


ee 


ea et ae I a i ae at Healt et ieee techie ae a aah ie oe eee ene ee 


44 : ' 
Wepayable a8 MOF ....cccccccccces 95 9 43 44 dis ee 


Tue shareholders of London’s electricity supply com- 


BSE ie cet EEN 
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Depre- | Deben. 
- ———————_——— Company. Profit. statlem, oa Pret, 


a ee ae Te . . Di 4 
1909. | 1910. | 1911. | 1912. | 1913. | 1914. ere euren, ivi 


c. dend. 
ad asa| 142675] 140.9221 146, = 151-240 ae Coe, er! | @ a 
ing Cross, West End ..| 142,432 2, 63 676) : on Bac 22 

“ie. 141;47¢| 145,072] 148,513] 149,819| 153, i830? woe 
City of London 280,116] 289,105) 297,910} 311,822) City of London... 46°| 511973 | 34210 
County of London 187,421 212,050) 231,101) 255,670 County of London.... | 150,079] 40,000 | 44’215 

Kensington and Knights- Kensington and , 
12,145 


oll 82,141} 80,730, 79,762] 81,859 Knightsbridge .. | 35,911] 9,7 
oa | 130/408 146,567| 1€2,854 London Electric ....| 93,254 23/000 20,232 


aad as aaieeanilicoieaeaianaaeh Wiican aad c 


London Electric 111,462 
Metropolitan Electric 172,737| 162,622) 202,183] 217,605 Metropolitan Electric 
St James; and Pail Mall .... 133,578) 135,874) 138,025) 146,161 St James’ and Pall} 109,83)} 22,c00 34,562 
South London ' 44,687) 51,613) 56,604) 51,645; 55,030 Mall 51,732] 29,349 | 5/250 
South Metropolitan 39,07} 41,159} 44,515) 48,42*) 65,635) 66,792 | South London ... 30,740} 6,393 | 6,537 
Westminster 252,169} 244,914) 250,994) 251,877) 266,800) 251,144 | South Metropolitan..| 43,054] 16,000 | 13/084 | 
| 7 — | Westminster 36,643 | 8.417 
Per cent. increase on pre-|1,558,08!/1,582,366| 1,664,894 1,747,671 1,851,110)1,871,297 | beeen Tsim 
vious year nil 16 | «15 5°0 60 18 957,790) 281.776 | 226 991 
Per cent. to capital expen-| = eee 


diture = | 12-9 140 


| w: Sy oo 30: 


| | 188,183 | 254.958 | 
a 127 | os | ST ei The depreciation and reserve allowance 
The ratio of revenue to capital expenditure shows a| re in addition to the maintenance 
decline for the first time for six years. Capital ex- penditure, but the necessity of deprec 
penditure progresses steadily throughout the group, | must depend on the sutliciency of 
and there are some companies whose stagnant, or renewal charges. 
almost stagnant, revenue accounts do not look very "he year 1913 was the best of a series of 
healthy beside their increasing capitals. The London | years for the electricity companies, and several of the | 
Electric, in spite of its rapid advance in output and | raised their dividends, a procedure that may also on 
revenue, has restricted its capital account to a smaller | been influenced by the possibility of the purchase 7 
expansion than some of the others which have noj| their shares or their undertakings under the unification 
apparent reason for heavy capital expenditure. The} of supply proposals. The experience of 1914, how. 
relative growth of individual capital accounts may be | ever, has led most of those which raised their rates to 
seen from the following summary :— put them back again, and even the Westminster Com. 

pany, after paying a steady 10 per cent. for many |, 

years, has reduced its dividend to 9 per cent, “iH 


S here set oy 
and renewal ey. 
‘ation allowances 
maintenance and 


Ae cee ee sec alone ae 
eg etthealtanepie. dy 


CapITaL EXPENDED. 


Charing Cross, West- £ 
End i £1 1,109,590 


| 


rwoowuw’ 


—~NnNoFrnworov 
- 
—- > 














natio 
| 1909. | toto. | agi. | igiz. | 1993. | 1914. elias tinct! 
_ — . a __ | 1906. 1907. 1908. 1909. 1910. 1911 |1912. 1913.19 imme 
945,954) 964,151) 959,088) 967,149 | Charing Cross, West End...) 5) 5| 5| 5| 5, 5| 5| ere with 
,327,927| 1,337,526) 1,356,154) 1,37 ',611) 1,384,004) 1,401,570 | City of London . 5| 6 10 
City of London ,357| 2,147,420) 2,145,966) 2,000,324) 1,993,890] 2,034,619 | County of London 5 | Th 
County of London... .| ; 1,763,100} 1,813,796, 1,885,648) 1,952,699/ 2,098,549 | Kensington & Knightsbridge 10 7 
Kensington & Knights | London Electric 24 dipla 
bridge ........... | 383,71] 385,220} 386,550} | 388,709! 357.712] 388,454 | Metropolitan Electric 64 | count 
London Electric... .. | 1,211,2-0} 1,226,229) 1,299.252) 1,345,883) 1,371,888) 1,406,845 | St James’ and Pall Mall 10 | trade 
Metropolitan Electric! 1,898,422] 1,936,520, 1,989,832) 2,103,996) 2,172,336) 2,228,459 | South London 3; 4 5 ect 
St James’ & Pail Mali) 421,757) 428.876, 433,210) 426,398) 420,475; 434,655 | South Metropolitan ‘ 21! 2h nil nil re pect, 
South London | 363,35+} 378,229) 385,997; 403,310) 411,198) 410,329 | Westminster 10} 10: 10} 1 0 and 
South Metropolitan ..| 571,583} 590,351| 602,353) 624,949} 618,209) 632,990 - \| woul 
Westminster | 1,143,025) 1,193,058) 1,224,404! 1,252,630) 1,268,465) 1,288,257 | -,. i ae ; ao ; od 
| consatpnsaelbotesisesmnsselapininised even ee The unification proposals are in abeyance for the time == 
112,242 165'12,497,114 12,587,418 12,772,609 12,939,564'13,321.876 | heinge. After the defeat of the ‘ Bankers’ scheme | fore: 
‘ : is ; | the L.C.C. came forward with its own plan embodied 
Fortunately for the companies, their engineers seem | . >: . 
\ : in a Bill, but this was dropped owing to want of 
to be able to meet the higher costs of coal and labour fr — - 
ee en a . oe -| support. Then the companies promoted a Bill, but 
by economies in generation and distribution, or profits a‘ : ; ; ca ; 
: ae aca i ae | private Bill legislation being suspended, the Bill has 
would long ago have been swept away. ‘The current ae ae aa 
oo Dien a jac ; ' | been withdrawn, so that it ts impossible to say 
vear, of course, is almost certain to show a set-back | cea tH eels. ‘Rabcaedl > any eee 
: re ; : whether the antas stic rests are any 
in this direction, for coal contracts can hardly fail to | hei sak" ain tbe a i bottom of aia 
i} . . : | being reconciled. 2 idea at the boitor 
| rise too sharply to allow of their being met by a cor- | “ae a cal Riese th . ‘ caseeallll " 
: : : ; lans Is ¢g ; > are too many - . 
responding economy in the works. Later on, how-| P tg pe du - 00 Ys te 
efit } re a grez eal of unemployment follow 
pean either the benefit is bound to be felt, or the com-| *® ee I C R* at ¢ z 1; ™ a Cae : mnodif its 
. ‘ . ° . ° ° } were > av « nn whtle to : 
| Panies will have to adjust their selling prices in ac- | ” he ae Sates ' ay ee Wer . ; . "hel 
; : ? co > > "7 1 1e work as 
| cordance with the higher costs. | scheme, in order to start on the ’ 
| The proportion of revenue expended on generation, ae i iia sdestae 
: : : ° ° | ‘ he , » ‘erv steadv. cons 
1) distribution, and repairs and renewals remains remark-| ~>"@re prices have on vere “ ope 1 1 eal 
it ~ ge > ¢ a 2 . > 1coan ) r 
|| ably steady, though last vear’s figures showed a slight | UNCertainties of the situation, comestic and ¢ ‘vidend 
|| advance :— ~ | but the yields are very fair for such steady dividen 
payers as the companies have proved themselves. 


EXPENSES, including Reparrs and MAINTENANCE, : 
—_______— Prices and YIELDS 
| 1909. | 1910, | 1911. | 1912. | 1913. 


£ £ £ £ £ | ; |Amount; Prices of 1914. | b rice | Divi- } 
Charing Cross, West End ..| 79,252 | 72,688 | 69,409 66,685 | €6,866 | 69,677 | Name of Company. | ee Mar 29) dend. 
Do City | 82,628 | 82,741 | 84356 | 84,958 | 80639 | 86,983 | Share |Highest; Lowest) 1515. | 
City of London 127,505 | 125,373 129,718 136,938 | 139,721 | 141,619 | ——— eT nT 
County of London ..........| 81,315 | 87,480 | 97.689 110,446 | 120,534 | 123/002 | Charing Cross, West End, £ | 
Kensington, and Knights-| and City Electric 5} 
bridge .. 45,902 | 44,734 | 43,378 44,553 | 47,679 | 41,777 Do 44 % Cum. Pref. ......| | 
London Electric 54,118 | 58,258 | 66.996 77,897 | 91,101 97,962 Do (City Undertaking) 44 %/ } 
Metropolitan Electric | 79,847 | 78,282 | 88,005 99.086 111,417 | 114.611 Cum. Pref. 
St James’ and Pall Mall ....| 72,305 | 85,669 | 84,453 87,138 | 93,010} 94096 | City of London Elec. 
South London | 18,2°6 | 17,689 | 19,272 20,859 23,475 | 25.431 Do 6 % Cum. Pref. 
South Metropolitan | 16,465 | 17.678 | 20,541 22670 | 24,065 | 23,737 | County of London Electric) 
Westminster | 144,174 |148,568 150,998 150,004 er 15 ,901 Supply 
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| een il : ; Do 6 “%% Pref : 

| 801,757 | 817,140 | 854,815 901,235 | 953,664 | 971,796 | Kensington & Knightsbridge} 

Per cent. of revenve 515 | 516 51:3 51°6 515 | 520 London Electric Supply .... 
eae Do 6 % Pref 
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: ° : Metropolitan Elec. Supply.. 
Repairs and maintenance form such a large proportion | Do 44 % Cum. Pref.......| 
f h . : . ° . : St James’ & Pall Mall Elece. 
of the expenses, that it is very easy for a company | © po 7 & Pret 
to economise < > 5 its capital < +f | South London Elec. Suppl 
to | nise at the expense of its capital account if | south Metropolitan 1% 
it 1s so inclined, and there is no doubt that in the Cum. Pref. . it af | 
earlier days of electric lighting the deterioration or | “pv 4ysGum Prete, ate | 489 | 
obsolescence ’’ of the plant was not allowed for at eg were 
a sufficiently high rate. Nowadays the question re-|Share prices of electric lighting Ts aa 
ceives more attention. generally higher during 1914 than in 1913; ‘bl above 
The distribution of the profits of the above com-|or two instances, it will be noted from our table 


Sant /, ther 
panies is set out below :— the difference between highest and lowest was mt 
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’ ons 
———~endon Electric £10 shares touched} and calculated that i would take more than six years 


wide. time in 1914, while in the same year their| to discharge at the present rate—even were such a 

at one was 10. Dealings have not been very | course desirable. But that the United States is enter- 
lowest price the Stock Exchange reopened, while the | ing upon a period of export of capital is, in his view, 
xctive prvi a depreciation on the 1914 prices as a/| clear. 


shares va reduction in some of the dividends. 


























































































It is sometimes said that foreign trade follows the flag, but it 


is more truly said that foreign trade follows the loan, or foreign 
Sooo trade follows the investment, and there is no doubt but that 


AMERICAN MANUFACTURERS. unless the United States can make loans and investments in 


foreign countries our manufacturers and merchants will not 
be able to develop their export trade to any considerable degree. 


HOPES OF 


gp the whole productive resources of the belli- 


WuiL being absorbed and their future The question remains, then, whether the merchants 


nt countries are 


i sed, in the suicidal work of destruction, the - = United States, os costs of ee are 
aged, : : ugh, can compete against the lower cost of production 
| mortgs Sans jness men are naturally directed Si 'P § proc ; 
‘eves of American business 2 of Europe. That statement of the question in this 


o the future. The Hon. E. W. Pratt, Chief of the 


; : a lai form, however, assumes that the war will result in 
‘Bureau of Commerce, addressing the Detroit Board o 
| 


ot a lowering, or at least not in a rise of prices 
Icommerce on March oth on the opportunities created in Europe. Can this assumption be maintained ? After 
‘by the war for the American manufacturer, reminded | the Napoleonic wars the rate of interest rose; yet 
dience that they must face the situation before | the destruction of fixed capital in the Napoleonic wars 
hey would any other business conditions. was trifling in comparison to that already destroyed in 
as the} this. As regards wages, the American Civil War 
may throw some light. 





his au 
them | ; 
On a superficial view the circumstances might not 


appear favourable, but Mr Pratt, as reported in the 


. In 1850 wages were 92.7, as compared wit! in 1860. In 
aN ‘ommerce, gave reasons for| .-- 2° "8 NS hen! _ — oo Soe 
New York Journal of Co oe & , 1865 they had declined to 66.2. In the next five years they rose 
holding that, in effect, the American business man has | steadily; until in 1870, five years after the close of the war, 


“os a. sia 4 ° -amj- | they stood at the unprecedented level of 133.7. During the ten 
vied ‘tunities before him, which are worth exami- ) ' : 33-7: ig t 
great opportu ; tae : d years preceding the Civil War prices on a gold basis in this 
‘nation. He drew, in the first place, an important dis-| Country averaged 107.14 
|! ul . : 4 7 4. 
‘tinction between the opening up of markets and the 
| immediate extension of sales, especially in connection | The Civil War cost America less than 3} million dollars 
| with the Latin-American Republics. per day ; the second Balkan War, the most costly in 


i] a ; ° oage Os ; ‘ Tro - le 

|| This is the time to send a salesman, or, better, a business | Story, 15 million dollars per day. The European War 
| = . . —- : ~ . ai 7. cr ° . » 
| diplomat, into South America to study the markets, to learn the | iS Costing 50 million dollars per day c The inference 


1 country, to meet the people, to become acquainted with the | seems to be that the costs of production in Europe 
trade, and to lay the foundations for future business. To ex- 


| 





During the ten years following the 
ivil War gold prices averaged 120.08. 
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i : ; cannot possibly be lowered, and are likely to be con- 
|| pect, however, to obtain large financial returns from this new SAavahilie rated Sf thie ic -the come: di . 

land difficult field is only the folly of the uninformed. You | VGCT@0tY Tatsed. ee ee ey ee ee 
|| would scarcely expect a salesman in a new domestic territory level of costs and prices will more nearly approximate 





}to show a profit on his initial trip. Then why expect it in a] our own than ever before. It will also mean that the 
{| foreign territory ¢ 
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1} 
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American manufacturer will be able to compete with 
South America was paralysed by the outbreak of war,| European manufacturers on more favourable terms 
[but conditions there are gradually readjusting them-{ than ever before. Now is the time for the American 
selves. Although Brazil and Chile are still prostrate, manufacturer 0 gO EO tm foreign fi Id ; ae the 

time to lay the foundations for future business. We 





Columbia, Venezuela, Ecuador, and the countries of “s 
| ~ oa re Te : agree do not altogether follow Mr Pratt’s argument; but it is 
| Central America are recovering ; Argentina and Uru-| opyious that this war must give a comparative advan- 


ae 


| guay are “approaching normal; Bolivia and Peru | tage to the United States as against Germany, France, 

| have started on the up-grade.’’ These countries have | and Great Britain. 

lived hitherto upon borrowed capital; the collapse of 

the European financial system seemed to threaten them 

jwith ruin by cutting off the source on which hitherto WAR AND PEACE EXPENDITURE OP THE 
; UNITED STATES. 


ithey had relied to develop their productive resources. 
|America, a debtor nation, whose payments in interest | StupENTS of the rapid growth of national expenditure 
|to Europe are put at some 350 million dollars annually | of all Great Powers during the period preceding the 
in recent years, seemed in no position to fill the breach. | present war have had constantly in view the object of 
Indeed, until the last few months, the American | developing a uniform system of international financial 
surplus of exports over imports has usually been, as | statistics. It has been thought that useful work would 
|Mr Pratt admitted, more than wiped off by the heavv | have been done if a skeleton form of expenditure 
drain involved in payment of interest, expenditure by account could be adopted by all the leading nations, 
American tourists in Europe, remittances to Europe} so that a sure basis of comparison could be 








| 


from Americans, and payments to European steamship provided. For under the present system, by 
owners. But now has come a complete and startling | which all nations have different forms of ac- 


reversal of the exchanges :— counts, it is impossible to unearth from a 
: ; i ‘lassificati sis for 
Pound the fiscal year ended June 30, 1914, the net balance chaos of different classifications any basi . - 
rade against the United States may be estimated at about | comparative criticism. In a smaller sphere the idea 


$ ,000 .OO nt ad nao . } . . . y..° 

i ree Pr yes. Piped es ae only of 1914 the} has already been put into practice, for in the United 

which I have mentione . See Se ee Set i S ne city after another has decided 

oo € mentioned the balance was for those six months | States since 1599 O : ; . 

sifee to 2, our favour. As a matter of fact, we are|to adopt what is called a ‘‘ uniform classification of 

neath P a net favourable balance of about $75,000,000 per ay diture.’’ repared b the National 
at the present time. These sums which are being placed municipal expenditure, = prep y . 


t > . oe ee 
> cur credit abroad are being used to pay off our indebtedness, Municipal League. Encouraged by this initial success 
and the best ev : 


idence of the iti Sat eof 

fact that the United States is gent sation anee 2 — of the principle, Mr Harvey Chase, of Boston, has 
sand ee uiatoey, is the fact that within the last few} worked out a neat and clear analysis of the war and 
European a exportations of gold have been sent here by peace expenditure of the United States, which he has 
tates, 


a? _s 

© pay off their indebtedness to the United published in a paper read before the American Economic 
The low sterling exchange is an index of this fact. On Association. The tables which Mr Chase presents de- 
the other hand, America’s net debt to Europe still runs | serve investigation. In the following he analyses the 
into billions of dollars ; Mr Pratt put it at six billions, ! United States’ war expenditure :— 
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Expenpitures for War or Nationa DEFENCE FUNCTIONS. 
Army, Navy, War Pensions, War Debts. 
(im Thousands of Dollars.) 


Fiscal Year 1914-15.'Fiscal Year 1915-16. 


























| 
lS oo” lad #| a 
}eeel\Se a £58) Bs 
\eesigac ISas\ ges 
|ESwlere esel 2 
[Re8 SE ¢ ISe2| Baw 
one ~e Ei I~ @ &} ww 
Estimates for Costs of Present day) | 
National Defence - $ $ | $ i §$ 
Current Charges—Annual Appro | | 
priations (1). 
Defence by Land (Military) ...... | 100,250) 14,379 114,629) 93,447) 15, 44) —— 
Administration—Secretary of War 6G ls. 148) 146) .. | 
Adjutant-General's Office . Kind Tl}. 731) 725 125 
Quartermaster Corps paste 379) .. 379) 377) 377 
Engineers and Insular affairs ..| 208) .. 208 206} .. | 206 
Other Offices, War Department. .| 467) .. 457 46 54] o- | 454 
Defence by Sea (Naval) ......... | 98,311) 42,491 140,802) 96 5581 45,353! 141,891 
Administration—Secretary of the { 
ME. sutascissheubocsoresennes 76) «.. 76) 84 | 84 
Bureaus — Navigation, Intelli-| | | | 
gence, Records ...... | 109}. 109} 11) ; a 
Bureaus — Engineering, Re pairs, | | | 
Yards and Docks .............. | 106) +. 106) 128 ce 128 
Bureaus - Supplies, Accounts, and) | i j 
CP wis nisnchhndekene | 305) ee 305; STG, ce 274 
Operation and maintenance (4) of] | | 
the State, War and Navy Build-) | \ 
Es sacintenthdembenarsaianel | 188 62) 190,s105j_— (CS 
Totals for current National; ———--|— —_—— EEN 
Defe ONCE «.. eevee sees esses: 201, 268) 56, 872 258,139) 192,615) él, 285 253,900 
Estimates for Costs at Present of} 
Previous Ww ars— | | j 
Current Charges.—Annual Appro- 
priations. | j 
War pensions, retirements, vete 
rans’ homes, &C........0. 0.20.0] MOB; 675) 23 186,698) 183,420) 583 184,002 
Totals for Curre nt Charges,|; ———--| — — 
War Functions ............ 387 942| 56, 895 444. (838 376,035 | (6, 867 437 902 
Fixed Charges.—Permanent Ap- 
propriations. (1) | 
Interest on war debts ............ 13,000) 13,020 13009 e- | 13,000 
Sinking-fund provisions for war | | | | 
ND ss po nngsdenctnceseuens 37,000} .. 37,000} 37,000, .. | 37,000 
Trust funds, established by war | | 
WOGUIIEONOS 6... i canspcesnyns 2,770) .. 2,770; 2,730; .. | 2,730 
Spec:al funds and accounts for war | 
NON. ciccankcncketedesdsanne 5,574) x 5,574) 5,439} | 5,439 
Grand total for War Functions | 446,287) 56,895 503.182) 434,205] 61,867) 496,072 
Deduct “ Sinking-fund” (3) ......| 37,000) .. 37,000] 37,000; .. 57,000 
Total estimates foractual War —— | 
Fune ions .. 109, 28 56 895 466,182 391, 20 61,867) 459, 072 


Mr Chase is not entirely able to surmount the obstacles 
inherent in various classes of national expenditure. For 
instance, he is in difficulties over the Panama Canal. 
The huge sums spent upon that work he includes in 
peace expenditure, but remarks with much reason that 
a part of it, at any rate, might be classed under some 
Certain fortifications he includes under 
war expenses. The expenditure on all ‘‘ peace func- 
oven ’ are separately analysed, and occupy too great 
| a space for us to re produce here. But Mr Chase appends 
a summary, which is clear and concise :— 


War purpose. 





































General Summary. TorTaL Estimates, 
(In Thousands of Dollars.) 
Fiscal Year 1914-15. Fiscal Year 1915-16. 
te |eog| _gite less| _¢ 
se. (eed 35 a2 .|823| Zé 
= SES| eee /Ff42/2EE\ see 
3 = CES ISSEIEES| SER 
226| 322/832 | 228/242) 653 
gg8/SE5| Se | gee )ee5| oF 
5 ~ i OS o ~@ecE Ww 
a matrtiesineaiiamineniatse a |-—-———— -| — —— 
Total for War Func tions (Na- $ | $ | x | 3 $ 
tional Defence), excluding) 
* Sinking-fund” ” Estimates -| 409,287) 56,895) 466, 182| 597:205) 61,867) 459,072 
Totals for Peace F unctions 
(Social and Economic), ex- | 
c cluding 6 Postal ’ and | 
‘* Sinking-fund '’ Estimates..| 110,075} 79,239) 189,314 123,651) 72,655} 196,306 
Totals for Postal Service. 1803 os 308,803) 299, 17€| 294,176 
Totals for GeneralGove “wnmental 
TCE. cceveantscasasad cen | 61,840 6,698! 68,538 59, 7611 2,413} 62,174 
Totals for Local Governmenta]) 
Re 11,547 3,581 15,128) 10,751} 2,573} 13,324 
Grand totals, al! purposes,| ~— —— -| i — 
except ‘* Sinking-fund"’) 901, 551 146,413) 1,047,965! 890, ad 139,508 1,050,052 


having no validity . | 60,717 | 60,717) 60, 723 60,723 
Grand totals per * Book of| saonatatelba 


Estimates” ..... ones ows -| 962, 288 146,4! 3il, 108, 682 351,267) 139,508 |,090.775 








Apart from the poetal service, which is, of course, a 
reproductive business concern, the expenditure on peace 
functions is remarkably small by comparison with the 
war expenditure. The accounts analysed are those of 
the Federal Government, and it must be acknowledged 
that a Federal Government’ S peace expenditure is likely 
to be lower than that of a country like Great Britain, 


“Sinking-fund” Estimates,) ———-| ———. ff acandiandniaennl ———— | 
the functions of the individual State in America are 


ee 
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Notes on Business and Finance. 


—_ 


Japan and China.—A telegram from Japan | 
our view that the demands on China and the al 
of troops were devised for the purpose of the ele Patch | 
‘The telegram states that the Government have — | 
successtul, and expect that the new Parliament will 5 | 
them a very substantial majority. It is to be hoped ha 
the Japanese Government will be very careful now . 
to press its demands in such a w ay aS to Cause ant 
trouble in China, or to create monopolies or privi | 
which cannot be tolerated by other nations, In the 
run, the policy of the open door in China will prove to | 
be the correct one in the interests of Japan, as ve 
of other countries, whose goodwill the Japanese 
cannot afford to lose. From the latest mail we learn 
that Ministers were very active at the elections. u 
Wakatsuki, Minister of Finance, said that the first Bil 
brought before the new Diet would be the costly scheme!) 
for adding two divisions to the army in Korea. He} 
mentioned that of the 74 per cent. and 5 per cent. bills | 
issued in England, which fell due in thee middle of this| 
month, one million would be redeen nel and the remain. 
ing three converted. Mr Wakat suki took credit with) 
the farmers for the fact that since the rice regulations) 
the price at Tokyo had risen from 11 to 15 yen. Mr/ 
Ozaki, the Minister of Justice, said that the creation of| 
the two new divisions would involve extraordinary ex-| 
penditure of 11 million yen, and annual burden of} 
only one million. The Government, he said, were at} 








| 
| 
| 


| 
| 





present opposed to sending an expcdition to Europe. 
But if an expedition of 500,000 men could bring the| 
war to an early end, it might be sent, provided it it} 
remained entirely under Japanese command. That) 
Japan is in no position to indulge in military extrava| 





gance is suggested by statistics illustrating the status} 
of elementary school teachers in Japan sent us by a/ 
correspondent. He says :—“ If y large and im-) 
portant class of professional workers is miserably) 
underpaid, even in proportion to a p vailing low stan-) 
dard of living, it is sufficient proof! that the country is} 
not over-prosperous. In rgri-12 (the latest years for | 
which the Department of Education has published its 
detailed annual report) there were 123,262 teachers of] 
elementary schools, city, town, and village », the number 
of children of elementary school ; ig (six to fourteen) | 
being given as 8,446,874, an average of one teacher | 
to 68 children. As the percentage of attendance | 
very high, this shows that the elementary schools are, 
lamentably understaffed. Of this number, 33:06}, of) 
nearly 27 per cent., receive monthly salaries of from, 
£1 to 308; 36,900, "or 30 per cent., from 30s to £35 | 
and 305373; or nearly 25 per cent., from £2 to £2 all 
ao is, 108,741, or 81 per cent., of the 123)2?) 

‘achers receive less than £2 10s per month,” | 






nt 


| 

Steel Trust’s War Losses.—The report of the Usitl| 
States Steel Corporation for 1914 shows wo va 
mendously heavy falling off in business owing to 
war. The chairman states that with the outbr 
war ‘‘ the business offering decreased, oa in 
closin uarter of the year operations | 
lowest average, as relating to capacity, wie pre 
vailed in any quarter since the organisation _ oral 
poration.’’ The result is clearly shown in t be 
figures. Gross sales and earnings a ; 
$240,000,000 less at $558,414,900. Ate 
expenses and charges the net income is $46,520 sD 
against*$105,320,000 in 1913, and the balance 
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dividends is only | $23,496,000, against 
: e previous year. In 1913 a § per 
s81,200,000 in said on the common stock. For 
cent. divi + cent. is paid, but not earned. This 
19! as together with the 7 per cent. preference 
distr! ‘ enehe $40,459,000, and although nothing is 
dividen tad for additional property, &c. (against 
oro jn 1913), a deficit of nearly $17,000,000 is 
Fe forward. The report states that the decrease 
a export business was relatively greater than in 
Ibe domestic trade, the decrease in the connage of 
| rolled and finished products — ar ons having 
‘heen 37-0 per cent., while t € decrease in domestic 
| onnage was 23-3 per cent. Prices realised in 1914 
laveraged $2.54 per ton less on the total tonnage of 
| eolled and finished products. Fortunately there has 
po a considerable improvement in unfilled orders 
‘<ince the beginning of the current year. 





Conditions in North Italy.—A North Italian cor- 
|respondent writes, on March 18th :—There is a general 
feeling that the country 1s approaching a most momen- 
‘tous hour, and the whole nation is waiting for the 
‘coming solution. | he predominant feeling is hostile to 
} any transaction with the Central Powers. The quiet 
of the people during this time of suspense is helped by 
trust in Salandra and Sonnino, notwithstanding a 
‘certain alarm raised by the reported interviews between 
Salandra, Biilow, and Giolitti. The possibility of war 
| keeps everyone from any new enterprise, from buying 
a property or building a house. Everything is stopped 
lor just drags on. The only town which has not 
‘suffered from the war seems to be Turin, owing to her 
|large production of motor-cars. There is no unemploy- 
|| ment in the working class. It is very different in 
Venice, where the poverty of the lower class is terrible. 
|Many of the hotels and shops are closed, and the town 
‘looks as if deserted. And there is no hope of improve- 
nent, but only the prospect of an increased industrial 
paralysis, as many factories are about to close. The 
new Act for the Military and Economic Defence of the 
Realm has passed by 334 votes against 33 (Socialists 
jand Republicans). The punitive measures deal with 
espionage, contraband, and the spreading of news as 
‘to Italian preparations for war. Public indignation has 
|| been roused b: she discovery at the station of Venice of 
456 French guns and 27,300 cartridges concealed in 








‘beer barrels acidressed to Tripoli from Berlin. No ex- 
planation has cn made known yet. The present un- 


rest in Lybia is ascribed largely to German propaganda. 
[Refugees from the Trentino report that the destitution 
there is appalling, and life and property rendered in- 
secure by hands of Poles and Ruthenes employed in the 
works of defence. Returns of Italian foreign trade of 
the first two months of 1915 show the import value of 
L.1§,204,000, i.e., a diminution of L.143,402,000 
against January and February, 1914. Exports, 
L. 372,509,000 ; or L. 4,735,000 less than the corre- 
sponding months of 1914. 





Rubber Costs and Capitalisation.—Since we wrote, 
three weeks ago, on the present position and the future 
outlook of the rubber industry there has been notice- 
able improvement in the prices of most of the leading 

ares—not so much in companies of what may be 
called the speculative type, as in those which, lesser 
known, command the support of the speculative in- 
Yestor who will take the trouble to inquire into the 
merits of shares in particular concerns, and find out 
Which are really cheap. The recovery in prices has not 

brought about by any such unstable prop as a 
eer rise in the raw material ; it has come more 
inne general public recognition of the factors in the 
oy of which we set out the principal in our 
to already referred to. The immediate difficulty is 
by get hold of good-class shares. There are many 
“ $ to-day who would be glad enough to pay the 
do ent prices if they could get the shares. But holders 
not care to realise, and the prospective purchasers 
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have no wish to put up prices against themselves ; 
while, at the same time, there is no free market per- 
nutting prices to move as they would do ordinarily 
under peace conditions of supply and demand. Job- 
bing is practically prohibited ; and since the dealers are 
not allowed to bid for or offer stock openly, the business 
is almost reduced to one of negotiation. Rubber shares 
have had the practical stimulus of two or three excellent 
reports to assist the market as a whole. The Pataling, 
the Batu Caves, and the Harpenden companies have 
lately issued reports showing their costs reduced to a 
shade under 1od per Ib. ; and in the case of these three 
undertakings the yield on the shares to a buyer at 
present prices is 12 to 13 per cent. With costs down 
below a shilling, the well-managed producers can make 
handsome profits from rubber at 2s 3d per Ib, and even 
if rubber were to drop below a florin—which seems 
unlikely—the fall in the price would probably be com- 
pensated by increased production. In studying the 
relative positions of rubber companies, the investor 
is always entreated to keep closely in mind the market 
capitalisation per planted acre. Put briefly, this means 
that a company with an issued capital of £50,000 and 
1,000 acres of rubber would show at par a capitalisa- 
tion of £50 per acre. At 30s per share the market 
capitalisation would be £75 per acre; at 10s it would 
be £25; and so on. This is well brought out in a 
careful examination of the share market which has 
been issued by a firm of Stock Exchange brokers closely 
identified with rubber ; and they have taken the trouble 
to work out this market capitalisation in the cases of 
various leading companies, taking the shares at the 
current quotations. Some of their examples are as 
follows :— 


Market 
Price. Capitalisation. 
Share. s d £ 
United Serdang ....cccccscccccs 8 0 104 
RE Binbareediccsincendweuns S © wsscoe 
Straits Settlements (Bertam) .... 3 6 .... 179 
tt hndcdiwkndsnecneuewes SC seca @ 
NN hb cha be nedescaneneees SS @ «ws & 
kb dwksdccseancanse 33 9 1... 64 
IE GIEED cdddsccscsvesacens 37 0 .... SA 
Sumatra Consolidated .......... HS coee & 
TONGOM cs ccacsee Sbebbkeecnerente 36. =F 
REE COUPE ksi ncancisncicias ee ae 
Malayalam .ccccccccccccceccece 19 0 43 


It is pointed out, in connection with this table, that 
the companies most advanced in development and pro- 
duction naturally show the highest figures, while those 
at the bottom of the list are younger estates only now 
entering into the dividend stage. 





The French War Bill.— The French Economiste of 
March 27th contains a second article on the French 
war bill, in which its calculations, referred to in an 
article in the Economist, are compared with those made 
by M. Ribot before the Chamber (March 18th), and 
since published. M. Ribot put the difference between 
Government receipts and outlay at 1,100 million francs 
per month for the five last months of 1914, and at 
between 1,250 and 1,300 million francs for January 
and February, 1915. Reviewing the sources of supply, 
advances made by the Banque de France amounted, 
he stated, on February 18th to 4,600 million francs 
(£184 millions); 3,600 millions were advanced in the 
first four and a-half months of war, and since 300 
millions in December, nothing in January, 600 millions 
in February, 100 millions in the first fortnight of 
March, leaving 1,400 millions (£56 millions) still 
available. Of the 805 million francs’ worth of 34 per 
cent. redeemable Rente issued in July full payment has 
been made on all but 22 millions, and the greater part 
has been converted at o1f into the new National De- 
fence stock. This stock consists of holdings varying 
between five years (minimum) and 10 years (maxi- 
mum); issue price, 96f soc, less half-yearly interest, 
payable in advance, bearing interest, allowing for the 
premium on redemption in 10 years at 100, at 5.60 
per cent. net. The holdings may be converted at their 


issue price into any new loan issued during the 
nt 
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war and after. So far 1,600 millions’ worth have 
been taken up, of which 936 millions are represented 
by converted 34 per cents. (783 millions) and National 
Mefence bonds (153 millions); leaving 124 millions’ 
worth of new capital. 


Salt Union Report. — The report of the Salt Union 
for the year ended December 31, 1914, tells us that the 
deliveries of salt have been ‘‘ largely affected’”’ by the 


war. Some markets have shown a “‘ gratifying in- 


crease,’’ but “ this has been more than neutralised by 


the great decline in the demand for fish-curing pur- | 
poses, due to the serious curtailment of the fishing, by | 
a lesser demand for chemical purposes, and by the | 


impossibility of securing freight room in the case of 
certain important export markets.’’ Nevertheless, the 


accounts show an improvement on the previous year’s | 


results, net profits being nearly £7,000 better. 


The 


past decade are shown below :— 


Salt | Trading | Dividends, Mainten- | Adminis- 
Delivered.| Profit. | Ke, | ance. tration. 


Tons. £ £ £ £ 

861,000 | 165,606 14.295 | 44507 | 28634 
gloord | 161071 14790 | 41,329 | 27.663 
909000 | 215.856 | 17.194 | 44.361 | 28191 
781.000 | 190.221 23446 | 43690 30,035 
774,000 | 179,395 | 25,506 | 40.214 | 29.105 
838.000 | 186,161 | 26,322 | 39079 | 29,850 

| 


EBOD sss 
19(6 . 
1907 . 
1908 . 
1909 ... 
1910 ... 
BEER. ose 
1912 . 
1913 . 
1914 


875,000 211,362 20,211 43,990 30,196 
881,000 182,157 14,359 49,345 29,185 
823,000 178,728 19,402 46,383 30,000 
180,976 22,488 39,865 30,708 


Deliveries for 1914 are not given, but trading profits 
have picked up a little, and there is a further recovery 
in receipts from dividends, discount, interest, and trans- 
fer fees, which had fallen to a rather low figure in 1912. 
Net profits and appropriations during the past 10 years 
have been as follows :— 


| | 
Net {Debenture| Reserve, a | Carry 
Profit. | Interest. &e. poteimends, Forward. 
f | 
68,400 
70,305 
127,075 


4 oe £ 
10.38 | 
| 


54,000 15,000 | i 170 
54,000 15,000 1,274 
54,000 10,000 2,350 
54,000 20,000 2,149 

, 20,000 3,587 
39,000 4,561 
35,000 3,957 
25,000 5,104 
25,000 8,896 
20,000 9,338 


1905 .... 
1906 ... 
1907 . 
1908 .. 
1909 .... 
A910 .... 
1911 

1913 .... 
1915 .... 


100,438 
109,974 
125,896 
80,147 
82,791 
89,443 


After two blank years the 7 per cent. preference shares 
receive 3s per share, or 24 per cent. The ordinary 
shares have received no distribution since 1907. A 
detailed comparison of the latest balance-sheet with 
the previous statement was given in our last week’s 
issue. The position shows some improvement. The 
chief change is an increase of £48,658 in investments, 
while cash is slightly higher. Debtors are £26,976 
less, and creditors also lower by £30,029. The £6 pre- 
ference shares now stand at £1 17-32, and give a yield 
of 9}# per cent. Since the war began they have been 
as low as £13. Holders of these shares will be re- 
lieved to see that the war has not as yet deprived them 
of the hope of some distribution being maintained. 
The Union has severely felt the force of increasing 
competition in recent years, and there is little reason 


to hope that.in future years after the war it will become 
less keen. 


Edward Lloyd’s Year.—The directors of Edward 
Lloyd, Limited, state in the annual report that ‘‘ the 
production of paper in 1914 was greatly in excess of 
any previous year, and the profits would have beaten 
all records but for the disturbance to our business re- 
sulting from the war.’’ The war is therefore directly 
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| ‘The balance-sheet at the close 
output for the vears 1905 to 1913 and the profits of the | 


| are a little under £37,000 higher. 
| position is the item 


| surprising that during the past tl 
| profits no attempt whatever has been made to write | 


- pated. 


(April 3, 1915, 


$41,680 in ie 
esults of the nant 
| 


responsible for the decline of 
profits. A comparison of the r 
years is shown below :— 


| 
| 

| 

| 


£ 
Trading profit ...... incaces | 144,378 140,337 


Brought forward | 9,219 


153,597 | 156,729 


16.733 175,992 


Pry 

_ 9975 | 9,869 | toe | 

| 136,864 | 14 —| 

ere cncal ee eee | 166,123 141.35 | 

Preference dividend 

Ordinary dividend . 
Rate 


Management expenses 


’ | 20, 
aoe 37,125 | 123 | 
000 | 60,000 | 67's09 
(10 %) | (10%) | (Ld %) | pe | 
16,392 | 23,629 | 41.496 | ua | 
nae 
ASed cost of | 
to transport difficulties 
of last year shows cash | 
Freehold rights 
her. A Weak spot in the | 
goody ill, which Stands, as it 
has stood since rgtt, at £140,500. This is not a yer. 
big sum for the size of the company, but it is perhaps | 


ree vears of high) 


The falling off is attributed to the incre 
coals and raw materials and 


nearly £19,000 lower at 4 


‘ A 225,437. 


down this paper asset. The reserve account amounts | 


| to £80,000, against which £68,000 of Stock By.| 
| change investments are held. 
| capital reserve account of 4,160,777 


In addition, there iS a 
77, which more than 


| covers the goodwill and a depreciation account of 
| £143,167, so that if desired the 
| could be wiped out by a stroke of the 


goodwill account | 


'd pen. The cash || 
position, however, is not very good, cash in hand 
standing at £22,437, against w! 


vhich there is an over. 
draft of £17,500. Edward Lloyd's preference shares | 


are now quoted at 21s, and at that price yield 
£5 35 6d. 


cilt 


India’s Foreign Trade. — The tics of India’s) 
foreign trade for 1914 are much better than was antici. 
The total value was £267 
millions of merchandise and 4.21 
and specie). This total, though . 
last year’s, is better than 1910 (4.53 
year preceding 1910. 


millions (£246 
illions of bullion 
» millions below), 
millions), or any 
The three years preceding 1914 

were ‘‘boom’”’ years, in which, with the aid of high 
prices and an increased production responding to a 
large demand for raw materials, India’s trade bounded 
forward at an unprecedented pace, leaving the country 
in a better position to face an adverse year than would 
otherwise have been the case. During the first half 
of 1914, moreover, India’s trade was extraordinarily 
good, exports showing an increase of over 415 
millions. On the year as a whole, however, exports 
declined by £22 millions, or 13.6 per cent., amounting 
to £142 millions. Imports totalled 4104 millions, a 
decrease of £16 millions, or 13 per cent. A writer @ 
Capital (February 25th), reviewing these figures, 
says :— 

It would be dangerous, we think, to draw from these — 
the inference that the effect of the war on the forces eT 
Indian prosperity has been negligible. The trade of pe act | 
year, it cannot be too strongly insisted, is largely the fe it. 
of the effort and influences of the year or years preceging ©) 
Indian exportable produce in the last three years has ae } 
in response to high prices and insatiable demand. Oi a I 
jute, seeds, hides, and wheat have found purchasers | 


requirements were limited only by the amount of mal 
obtainable. That was a very satisfactory state of things, | 
it is a matter for speculation whether it will a en || 
The relatively light losses yet experienced will be as fi 
couraging factor and the increased acreage placed un oi I 
last sowing shows how quickly the agriculturist, when 4 | 


ci. adapt his effort to altered circumstances. 


: . . mn if 
The effect on various classes of imports 1s shown 
the table appended :— 
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py the falling | 
materials, the 1 
cotton. In spit 
figures show t 


reached a value 
{4 millions more 


than 1912. 


—p 
~ £ 


, decline in food e 
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t. Oct. Nov. Dec. ! 


August. | Sep 








£ £ £ £ 
_— 728,131|— 810,407|— 686,055|— 636,319|\— 42,478 
"| 283.878|— 366,624) + 40,940}— 61,158} — 62,647 
~ 1,155,497 — 4,949,988 — 2,042,099 — 2,255,605 —2,653,771 


vo} "531,565|— | 41,810|— 108,82i|—  62,121/— 63,129 


Fie, 101! 6,168,829! — 2,796,021! —3,015,191| —2,822,025 


xports was mainly accounted for 
off in rice and wheat. Among raw 
ndustry which suffered least was raw 
e of the wails that went up last year, 
hat exports of raw cotton in 1914 
of over £28 millions—t.e., nearly 
than in 1913 and £11 millions more 


Scotch Mineral Oil Trade.—A correspondent writes:— 


The workir 


panies- 


— 


ciation of sellin 


now practically cont 
-will end shortly. i 
changes. A year ago, and for some time afterwards, 
the outlook was depressing. 
the down grade : 
in a large accumulation ol stocks and a serious depre- 


$ pric Cs. 


1e year of the Scotch mineral oil trade 
> - 


rolled by four influential com- 
It has been a year of rapid 


General business was on 
. and the demand was poor, resulting 


Paraffin wax fell to as low 


competition, it seems safe to conclude that a consider- 
able interval must elapse before it can resume its by- 
gone keenness and activity. It is only right to add, as 
regards the past year’s operations, and as a contra 
to the high prices in vogue, that the expenses of the 
companies are much heavier to-day than they were 
nine months back. Chemicals are dearer, fuel (a big 
item) is very high, and wages are all-round on the 
advancing scale. Recently the Dalmeny Oil Company 
was absorbed by the Oakbank, so that there are only 
four independent concerns in the trade; yet their yearly 
Outputs are said to be greater than those of the dozen 
and more which years ago participated in the industry. 





The Latin Monetary Union and the War.—The situa- 
tion created in Belgium as the result of the 
German invasion and its effect on the Latin 
currency system has recently been much dis- 
cussed in the Swiss and _ Italian papers, including 
the Economista, of Florence. The five States 
of the Latin Union—Italy, France, Greece, Switzer- 
land, and Belgium—are pledged by the terms of their 
agreement to accept without distinction, and use as 
interchangeable, gold pieces comforming to certain 
conditions, and five-frane silver pieces struck on an 





— 





as 14d per Ib, the worst point ever registered, while 
ybricants, fuel oil, and ammonia were well-nigh, if not 
actually, at the unprofitable level. Matters continued 
lin this state until after the war was entered upon, when 
the suspension of Continental imports—from Gallicia 
and Russia (latterly)—began to affect the situation, | 
‘lifting values ; but it was not till well on in the autumn 
of 1914 that the changed conditions had full weight. | 
For the past five months or so the industry has seen | 
the greatest measure of prosperity ever known in its | 
history, and that holds at the present moment. Accu-| 
| mulations of products in first and second hands have | 
wholly disappeared; inquiry is such as cannot be) 
promptly met, and in order to protect home require- | 
ments the several companies are prohibited by the| 
| Government from exporting any kind of material, un-| 
‘ess under special permit. A few figures will show) 
how values have appreciated since this time last year. | 
At the end of March, 1914, burning oil stood at 8}d| 
per gallon, fell subsequently to 7}d, and to-day is| 
8#d, showing a net recovery of 14d per gallon. Motor 
spirit was 1s 3d per gallon, and remains there; and} 
naphtha was and is 11d per gallon. Fuel oil opened 
forthe working year at £4 15s naked per ton, dropped | 
Ito £4, and is now £6, a rally of £2. Lubricating oil, 
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from £9 5s per ton, went back to £8, and is currently 
quoted at 4,10 10s, while paraffin wax, from being | 
from 14d to 13d per Ib, commands at present from 


ahd to 23d per Ib; and sulphate of ammounia, which a 
year since was dealt in at £:12 10s, and later on at 
£10 10s, is in healthy request at £14 10s. These are 
substantial changes for the better, that on ammonia 
alone representing on a year’s output an accretion of 
fully £150,000, But, unfortunately, that profit has| 
not been realised. At this time last year the Scotch 
ol company managements, not foreseeing the outbreak 
of hostilities, entered into heavy contracts, as is the 
custom, for deliveries of products throughout 1914-15, 
and some of these run on to June, in some cases at 
the lowest range of quotations given above. In this 
Way the undertakings have not benefited to the extent 
which otherwise they would have done. Nothing is 
known definitely yet as to how results will pan out ; but 
itis felt by authorities that the general showing will 

satisfactory if it proves on the net no worse than 
that of last year. Out of the 1914 receipts the com- 
Panies carried forward large balances as protection 
against the contingencies then feared, and these, with 
Prospects as they are, should make the coming making- 
"Pp a comfortable process. In any case, it is taken as 
assured that 1915-16 will be one of the fat years which 
romes occasionally to the Scotch oil trade. As has 
rod indicated, an unprecedented demand exists for all 
Products, and that is certain to continue so long, at 
oe as the war lasts. On its conclusion there is no 
ying what may occur, but as regards Continental 


causing difficulty. 


‘this device are improving the position of the mark. 


| of Belgium and of the Union as a whole. 





agreed type and bearing the imprint of the high con- 
tracting parties. It is this five-frane piece that is now 
With silver at current price, the 
five-franc piece is not worth more than 2.40; its 
neminal value is 2.60 above its real. This does not 
matter so long as the piece circulates exclusively within 
the Union ; but it presents a serious problem when, as 
now, the coin is being improperly utilised. By the 
articles of the Union the contracting parties engage to 
withdraw from circulation or reject five-franc silver 
pieces of States not belonging to the Union—i.e., 
Spain, Bulgaria, Rumania, &c. But Belgium is a 
member of the Union. It is practically entirely in 
German hands. Its Government is no longer able to 
protect its subjects, who have been systematically de- 
spoiled of every kind of money and compelled to take 
paper. The five-franc pieces of the Union currency 
in Belgium are collected, withdrawn from circulation 
in Belgium, and forwarded by the Germans to 
accredited agents in Switzerland or Italy. The German 
bankers make the to per cent. or so premium, and by 
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But their speculation is highly injurious to the interests 


“Refer to Drawer.”—When a bank marks a cheque 
‘‘refer to drawer,’’ it is a polite way of saying that 
the drawer of the cheque has not a sufficient balance 
to the credit of his account to warrant the payment of 
his cheque. Consequently it is a very serious matter 
for a business man to have his cheque returned with 
this marking, since it suggests that he is in low water 
financially. A curious complication of what is usually 
a simple question was threshed out in the High Court 
last week, when a newsagent sued the London and 
South-Western Bank for refusing her cheque. The 
plaintiff claimed damages on two grounds: (1) For 
breach of contract in returning her cheque, and (2) for 
libel in marking the cheque ‘‘ refer to drawer’’; and 
the decision turned on the effect of the moratorium of 
August 6th. At the beginning of August the plaintiff 
had a balance of £6 16s 5d. On the sth she drew 
a cheque for £4 §s in favour of Messrs Boon. Then 
came the moratorium, and on August 7th she paid in 
£12, and after drawing some small cheques her post- 
moratorium credit stood at £3 9s 3d. Messrs Boon 
presented their cheque on August roth, when it was 
dishonoured. Counsel for the plaintiff argued that the 
moratorium did not apply, because the cheque was 
drawn after August 4th and for a sum under £5. For 
the bank it was argued that there was no obligation 
to pay more than £3 9s 3d before September 4th, and 
that the words ‘‘refer to drawer’’ were the proper 
words to use when there was ‘‘ no available balance.”’ 
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Mr Justice Scrutton gave judgment for the bank, de- 
ciding that the moratorium protected the bank, and 
that the £5 limit did not apply to cheques, since other- 
wise a man with 4,1,000 could have drawn it all out 
by a of four pound cheques. Further, the 
learned Judge held that the words “ refer to drawer ”’ 
in their ordinary meaning amounted to a statement by 
the bank, ‘ We are not paying; go back to the drawer 
and ask why.’’ But evidence had been given that the 
nt that there to pay the 
In that case, on his view of the moratorium, 
‘the statement was true, and therefore not libellous.’’ 


series 


words meant was no money 


cheque. 


Some nice points have had to be | 
terworks, which 
Lhe plant was | 
damaged in the bombardment by the Germans, and all 
the staff left when the city fell. After a few days the 
German ' the town 
a partial supply, and the 
immediate repairs were carried out at the company’s 


In reply to the company’s inquiries as to its 


Antwerp Water. | 
decided in the case of the Antwerp Wa 
is owned by a_ British 


company . 


military author ities requested 


authorities to recommence 


expense. | 
position, the Belgian Government stated that there was 
| nothing in the position at Antwerp to relieve the com- 
|| pany from its legal obligations to continue the water 
| supply, and this has been confirmed by the British | 
Foreign Office. The manager, therefore, has gone | 
back to Antwerp, and most of the statt have returned, | 
with the exception of the English employees. The | 
company’s annual report states that rentals are being | 
collected, and the damage done to the works is less | 
serious than the board at first feared. No direct com- 
munication with Antwerp is possible, and money 
present cannot be remitted to London. The accounts 
are made up in the only way possible under the cir- 
‘cumstances. Debenture amortisation, and 
| London expenses charged against the profit and | 
loss balance brought forward and sundry 
of income received here, and the balance of £,14,489 | 
remains as a debit in the balance-sheet. On the other 
side the ‘* Antwerp office suspense account ’’ stands at 
£38,777 as cash remitted to London up to August, 
less debtors, stores, and cash (net) on December 31, 
1913, of £22,910, leaving £15,867. In addition, the 
company has received 101,600f in Belgian banknotes, 
which at present cannot be realised. 


“ft | 


interest, 
are 


small items | 


The position of} 
the shareholders is one of great uncertainty while the | 
Germans remain in Antwerp, but a large part of the | 
security for the debenture-holders is in London in the | 
form of sinking fund policies with British insurance | 
companies. 

| 

| 


Australian Trade.—The criticism we published last 
week from a Colonial statesman on the unwisdom of | 
lending public money freely to the colonies may be | 
illustrated by the following note from a Sydney corre- | 
spondent, dated February roth :- 

Australia so far = 


There is no denying the fact that 
suffered but slightly through the war. When hostilities broke 
out it was confidently expected that the public works construc- 
tion policy of the various States as well as the Commonwealth 
would break down, and this would throw thousands of men on | 
to the labour market just at a time when there was already a | 
surplusage. It was not expected that with Europe in flames 
Australia could proceed with her transcontinental railways, 
with the building of her Federal capital, and the States with 
their harbour, irrigation, and water conservation works. But 
now, after six months of conflict, all these enterprises are being 
proceeded with just as if nothing untoward was happening in 
Europe. Indeed, were it not for the newspapers, for the some- 
what reduced shipping in our ports, and the presence of khaki- 
clad figures in the streets one would scarcely know that there 
was a war at all. There is little or no unemployment, though | 
efforts have been made to show that there is. Trade is quiet, it 
is true; but it is sound. Wool and metals are still being held 
back, which is making a difference to those interested in these 
particular industries; but this does not seem to affect the com. 
munity as a whole. The drought, and not the war, has cut 
into the wheat export trade, which for the moment is paralysed. 
Indeed, wheat shipped to England from Victoria is being 
brought back again for local consumption. Next season’s yield 
should, however, be a most bounteous one, as the weather con- 
ditions have so far been exceptionally favourable for seeding, 


and there is now more labour than usual available for farmers. 


| writing on the Santos coffee market for th 


| animated. 


i rise was hoped for. 
| freights to French and neutral ports 
| times, 


| at best quiet. 
| interior, who are buying up all cote: 


| the more distant fazenda lands. 
| be a clean sweep of the coffee still remaining on the | 
_fazendas, exportable coffee fetching 
| the lower types at present unable to | 
be disposed of at low rates. 


'to large stocks that side, but in « 


i has also increased somewhat, smo! 


(April 8, 1915, 
The Stock Exchanges, our correspondent 
all open, and a very fair volume of bus 
put through, all things considered. 
come within the description of ‘ 
almost ridiculously high. Second and third are 
securities are finding no demand, While those Brade | 
shares that are affected by the war are depres maaing 
bank clearings go on establishing new recetde, & The| 
railway receipts are not so large, these beine Ut the 
affected by the small movement of wheat acl 
Further information on the subject will be fou an | 
letter from our Melbourne correspondent, i 
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Brazil Coffee Exports.—-Our kt: 


February 16th-28th, that business w 
ae? Bear factors, such as the lack of Prompr | 
shipping facilities (coffee engaged in December aul 
early January was still unshipped) had not particular 
affected the market. Favourable offers continued to! 
be made for good roasting collees of bright green! 
colour, and some qualities obtained as much as $$ 100 
per 10 kilos privately. Type 4, suitable for exports 
tion, averaged 4$600 to 200 rs higher, and a further. 


The rece: 
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“ 

large increase in| 

would, in normal! 

had a sensible effect on prices, forcing |) 

down quotations and rendering the market weak. o| 
’ | 
Nevertheless, bu: 

Shipments have liver: 


have 


inquiries have pot| 


fallen off. up lately, and ex. 


| porters, in addition to their own representatives in the) 


that can be had 


‘, ON a commis-| 
sion basis, various buyers who are travelling through | 


Lhere will, therefore, 


on suitable terms, are also employ 


ood prices, while| 
© exported will] 
is full of hard, | 
bad roasting coffees below type 4, awaiting a better! 
opportunity for export, which wil! 
the supply of better-class 
markets drops off. Business on an 
been done in spite of fears on accou: 
blockade. Exports to Italy have din 


Sa 


irely come when) 
for the foreign) 
casing scale has |) 
of the German |) 
\inished, owing | 
npensation more 

erm business 
deals for March 
and April delivery going through at 4$500. The} 
inability of the State Government to open the new 
Coffee Exchange (Bolsa de Café), involving the neces- 


colter 


coffee than usual is leaving for Spa: 


| sity of direct dealing, has been an obstacle to the de-| 
| velopment of the term market, but it is thought that 


this market will shortly take on a more open appear 
ance. February receipts amounted 821,819 bags, 
and shipments were 160,485 bags more than this 


| figure. 


Russian Foreign Trade in 1914. The Russian 
Custom House Department has issued the returns of 
Russia's foreign trade in the year 1914, 0.8. The 
following table shows the volume of trade done over 
the European frontiers and over the Caucasus-Black 
Sea borders ; including, also, the trade with Finland 
in the years 1914 and 1913, showing a! the same time 
the averages done per quinquennial period back to the 
year 1899, inclusive :— 

“645,000,000 
. « 1,004,000,000 
. . 1,220,000,000 


Exports. 
Roubles 
759,000,000 
.... 981,000,000 

” ...+ 1,423,000,000 
oc eccesccecees 2,401,000,000 
«e+++ 866,000,000 


The year 1914 being largely a war year, 
compares unfavourably with the year 1913. ~ 
ports show a decline of 39 per cent., and the imports 
one of 23 per cent. The foreign trade of the a 
during the last five months of the year 


Years. 
1899-1903, five years average ...... 
1904-1908, 
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was eff 
exclusively through the port of Archangel, unless &% 
ception be made of a negligible movement over 
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‘an frontier. The business done with 
pusso-Roum ae almost entirely overland. Only a 
inland was the Asiatic frontiers of the 


de is done overt 


jmited a such trade (excepting the trafhic with 
country ‘s of small interest to other countries. It 
at ‘ 
















ted in 1914 to $8,600,000 roubles value in 1914, 
0 300,000 roubles value in 1913, for exports ; 
against 99) =o0,000 roubles value in 1914, against 
and t0 eo bles value in 1913, for imports. Further 
118 ee rovided by the Department showing that 
tables are aa between January and July, inclusive, 
; sarkably well compared with its prede- 
but the paralysing effect of the war finds 
I melancholy expression in the final figures for the year 
ea above, whilst the seven peaceful months showed 
' ‘ ’ 
sibstantial ad 
| 


Ss; 


vances over the corresponding months of 
the vear 1913, both inwards and outwards. During the 
Gve war months the decline in the exports was 10 times 
iess than those of 1913, and in the imports four times 


Exports to every country show a serious decline 
ir, with the exception of Finland, where there 
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is a small increase. | 
on + Sa -Now that the great ports of 
‘Hamburg, Bremen, Antwerp, Trieste, and Fiume are 
\practically closed to trathe, the Italian port of Genoa 
has gained a position of unprecedented importance as 
jan entrepot. Betore the war Genoa was the principal 
port for the North of Italy, but its imports for othe: 
|countries were comparatively small. Just enough 
[cotton was imported for the Italian mills, but practi- 
cally none for the mills of other countries. According | 
ity the Neue Ziircher Zeitung, however, this trade is 





now swelled enormously, so that out of 483,100 bales 
of cotton Iving at the port on March sth well over 
itwo-thirds was destined for foreign consumption—that 
H is to sav, mainly for Austria and Germany. The 
|| cotton imports of Genoa have increased as indicated 


below over the level of a year ago :— 


1913-14. 1914-15. | 

Bales. Bales. 

eer Néewees 94,730 .. 196,348 

I a css664uneee @eeeenie 87,712 .. 248,518 

DE - sichvscncusbes coco | GC ks = 6 | 
| a meen 
SOU <cccantees ooee 245,940 .. 673,098 


|| Speculation is said to be very active, and cotton is sold 
Jat very high prices. ‘Trade, however, is greatly handi- 
|capped by inadequate railway and harbour facilities. 
|| Goods wagons are being kept back in Austria and 
| Germany, while there is a great scarcity of tarpaulin 
Covers, Some 6,000 of which had to be withdrawn from 
|the railways atter the recent earthquake to provide 
shelter for the inhabitants of Avezzano and district. 
The absence of tarpaulins has been the more severely 
felt owing to abnormal rainfall. There is also a serious 
ey mee of trathe in the sidings at the port, and at 
the frontier stations of Chiasso, Luino, and Ala, lead- 
jing to the Gotthard, Simplon, and Brenner lines 
|| through Switzerland and Austria. The Customs offi- 
dals cannot cope with the work thrust upon them by 
humerous Ministerial orders, embargoes, and regula- 
tions against the export of contraband. There has 
been a breakdown of the electric power in the Givio 
tunnel. At Genoa itself there is a lack of electric 
|| Cranes, of mechanical contrivances for loading, and 
| automatic weighing machines, while the organisation 
jo! labour is stated to be very defective. It appears 
t recently 5,000 bales of cotton, worth £40,000, 
Were destroyed by incendiaries. 





Spain and Portugal.—A correspondent writing from 
adrid on March 27th describes the reference in the 
rem Press to events in Portugal as extremely 
‘itp “we _ The Liberal Press regrets that there are 
eels civilians in the Portuguese Cabinet ; and the 
_Titicism is that the attitude of President 
et of a military dictator. No one in Spain 
Por the least interested in the restoration of the 
tuguese Monarchy. The House of Orleans have 
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never been popular here, least of all in court and 
aristocratic circles. ‘‘ Spaniards are anxious to see 
an end put to the continual useless outbreaks in 
favour of the Monarchy onthe Galician Portuguese 
frontier. The Province of Salamanca now and then 
gives the Spanish Government no little trouble, and it 
is certain that Spain has nothing to do with these 
conspiracies. On the contrary, Spain and her Govern- 
ment are very willing to live on friendly terms with 
their neighbours, and is about to negotiate an excel- 
lent treaty of commerce, which will benefit both 
nations, especially the wine trade, that had fallen off 
greatly of late. Under present circumstances, both 
nations hesitate to sign any treaty till peace is con- 
cluded in Europe. Discussion has raged of iate over 
the question of building a Spanish Catholic church in 
Lisbon, or, alternatively, a Spanish hospital and 
school.’” Our correspondent further informs us 
that :—*' The Bank of Spain continues to receive remit- 
tances of gold in ingots, as well as in cash. A week 
ago the increase of the stock was for over one million 
and a-half pesetas, and these last days three millions 
more in ingots have been received. The Spanish 
Government has at last taken steps to help the orange 
growers to export their crop. The Transatlantic 
Company, being unable to provide a vessel, has en- 
gaged for this service the ‘‘ Aubal’”’ from the Naviga- 
tion Company. This vessel, with cargo of 12,500 
cases of oranges, leaves Valencia on the 27th for the 
West Coast of England.”’ 





Conditions in Denmark..-A Copenhagen corre 
spondent, writing on March 26th, says :—Danish ship- 
ping has, on the whole, done exceedingly well since 
the war, and a number of Danish industries flourish as 
never before, reaching unprecedented rates of ex- 
change. Danish conserve manufacturers, and, in the 
same connection, factories making tins, tanning and 
leather goods concerns, &c., have during the last six 
months had a turnover and corresponding profits, of 
which they have never dreamt, but on the whole the 


| balance-sheets of most Danish industrial concerns, let 


alone the banks, are most satisfactory. And _ then 
there are the vast protits on agricultural goods, and, 
still more, live stock. As regards the food supply, on 
February 1st Denmark had already received or pur- 
chased 300,000 tons of maize and barley, and rather 
more than 300,000 tons of cotton seed cakes. The 
above quantity, together with the so00,0c00 tons of 
Danish and foreign barley, oats, mixed corn, maize, 
feeding cakes, molasse, &c., is, according to a census 
taken in February then found in the country, sufficient 
for the somewhat reduced requirements until arrivals 
of the new Argentine harvest can be expected. The 
first-named quantity of 600,000 tons must not be dis- 
posed of to foreign countries, but all conveyed to 
Denmark. 





Commercial Bribery and Secret Commissions. — The 
League established by Sir Edward Fry to prevent 
bribery and secret commissions has just issued its 
seventh annual report. But for the war the year would 
have been ‘‘ exceptionally satisfactory,’’ and convictions 
under the new Act during the year numbered half as 
many as during the previous seven years since the Act 
came into force. In all, there were 46 prosecutions last 
year and 32 convictions ; the fines were far heavier on 
the average. Yet 13 persons were merely bound over, 
and, as the League reports, ‘‘ juries often seem reluc- 
tant to convict, and ordinary magistrates seem less 
willing to convict or to punish severely than stipen- 
diaries.’’ The chief event recorded is the ‘‘ Canteens 
case,”’ largely the result of the League’s work, when 
eight employees of Lipton, Limited, pleaded guilty to 
offences under the Act, two being fined the maximum 
penalty of £500. Liptons were struck off the War 
Office list, and ‘‘ the stoppage of Government contracts 
and the consequent loss of profits should bring home to 
shareholders the effect of irregular practices by those 
in charge of the company’s affairs.’’ A Committee on 
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Mr Justice Scrutton gave judgment for the bank, de- 
ciding that the moratorium protected the bank, and 
that the £5 limit did not apply to cheques, since other- 
wise a man with £1,000 could have drawn it all out 
by a series of four pound cheques. Further, the 
learned Judge held that the words ‘‘ refer to drawer ”’ 
in their ordinary meaning amounted to a statement by 
the bank, ‘‘ We are not paying; go back to the drawer 
and ask why.’’ But evidence had been given that the 
words meant that there was no money to pay the 
cheque. In that case, on his view of the moratorium, 
‘“the statement was true, and therefore not libellous.”’ 


Antwerp Water.—Some nice points have had to be 
decided in the case of the Antwerp Waterworks, which 
is owned by a British company. The plant was 
damaged in the bombardment by the Germans, and all 
the staff left when the city fell. After a few days the 
German military authorities requested the town 
authorities to recommence a partial supply, and the 
immediate repairs were carried out at the company’s 
expense. In reply to the company’s inquiries as to its 
position, the Belgian Government stated that there was 
nothing in the position at Antwerp to relieve the com- 
pany from its legal obligations to continue the water 
supply, and this has been confirmed by the British 
Foreign Office. The manager, therefore, has gone 
back to Antwerp, and most of the staff have returned, | 
with the exception of the English employees. The | 
company’s annual report states that rentals are being | 
collected, and the damage done to the works is less | 
serious than the board at first feared. No direct com- | 
munication with Antwerp is possible, and money at | 
present cannot be remitted to London. The accounts | 
are made up in the only way possible under the cir- | 
cumstances. Debénture interest, amortisation, and 
London expenses are charged against the profit and 
loss balance brought forward and sundry small items 
of income received here, and the balance of £14,489 
remains as a debit in the balance-sheet. On the other 
side the ‘‘ Antwerp office suspense account ’’ stands at 
£38,777 as cash remitted to London up to August, 
less debtors, stores, and cash (net) on December 31, 
1913, of £22,910, leaving £15,867. In addition, the 
company has received 101,600f in Belgian banknotes, 
which at present cannot be realised. The position of 
the shareholders is one of great uncertainty while the 
Germans remain in Antwerp, but a large part of the 
security for the debenture-holders is in London in the 
form of sinking fund policies with British insurance 
companies. 


Australian Trade.—The criticism we published last 
week from a Colonial statesman on the unwisdom of 
lending public money freel. to the colonies may be 
illustrated by the following note from a Sydney corre- 
spondent, dated February 1oth :— 


There is no denying the fact that Australia so far has 
suffered but slightly through the war. When hostilities broke 
out it was confidently expected that the public works construc- 
tion policy of the various States as well as the Commonwealth 
would break down, and this would throw thousands of men on 
to the labour market just at a time when there was already a 
surplusage. It was not expected that with Europe in flames 
Australia could proceed with her transcontinental railways, 
with the building of her Federal capital, and the States with 
their harbour, irrigation, and water conservation works. But 
now, after six months of conflict, all these enterprises are being 
proceeded with just as if nothing untoward was happening in 
Europe. Indeed, were it not for the newspapers, for the some- 
what reduced shipping in our ports, and the presence of khaki- 
clad figures in the streets one would scarcely know that there 
was a war at all. There is little or no unemployment, though 
efforts have been made to show that there is. Trade is quiet, it 
is true; but it is sound. Wool and metals are still being held 
back, which is making a difference to those interested in these 
particular industries; but this does not seem to affect the com- 
munity as a whole. The drought, and not the war, has cut 
into the wheat export trade, which for the moment is paralysed. 
Indeed, wheat shipped to England from Victoria is being 
brought back again for local consumption. Next season’s yield 
should, however, be a most bounteous one, as the weather con- 
ditions have so far been exceptionally favourable for seeding, 
and there is now more labour than usual available for farmers. 
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The Stock Exchanges, our Correspondent con: 

all open, and a very fair volume of bias nts, ae 
put through, all things considere BA IS being 
come within the description of “ Ties 
almost ridiculously high. d and th COS are 
securities are finding no demand, while a td Brade 
shares that are affected by the war are de waa : 
bank clearings go on establishing new recall 
railway receipts are not so large, these bei » but 
affected by the small movement of wheat NS Unduly 
Further information on the subject will be and woo), | 


f ° | 
letter from our Melbourne correspondent Ound in a| 


Brazil Coffee Exports.—Our lio Janeiro corres 
writing on the Santos coffee market for the pel 
February 16th-28th, says that business wis tied 
animated. Bear factors, such as the lack of ay 
shipping facilities (coffee engaged in December tf 
early January was still unshipped) had not Particularly | 

! offers continued 4 
be made for good roasting coffees of bright i 
colour, and some qualities obtained as much as mt 
per 10 kilos privately. Type 4, suitable for ial at 
tion, averaged 4$600 to 200 rs higher, and a forthe | 
rise was hoped for. The recent large increase al 
freights to French and neutral ports would, in normal 
times, have had a sensible efiect on prices, forcin | 
down quotations and rendering the market weak. o| 
at best quiet. Nevertheless, buying inquiries have not| 
fallen off. Shipments have livencd up lately, and ex.| 
porters, in addition to their Own representatives in the! 
interior, who are buying up ail cotiee that can be had| 
on suitable terms, are also employing, on a commis. 
sion basis, various buyers who are travelling through | 


\} 


be a clean sweep of the coffee still remaining on the| 
fazendas, exportable coffee fetching good prices, while! 
the lower types at present unable to be exported will! 
be disposed of at low rates. Sanios is full of hard,| 
bad roasting coffees below type 4, awaiting a better 
opportunity for export, which wil! surely come when} 
the supply of better-class cofices for the foreign) 
markets drops off. Business on an increasing scale has] 
been done in spite of fears on account of the German 
blockade. Exports to Italy have diminished, owing 
to large stocks that side, but in compensation more 
coffee than usual is leaving for Spain. Term business 
has also increased somewhat, s” deals for March 
and April delivery going through at 4$500. The 
inability of the State Government to open the new 
Coffee Exchange (Bolsa de Cafc), involving the neces- 
sity of direct dealing, has been an obstacle to the de 
velopment of the term market, but it is thought that 
this market will shortly take on a more open appear 
ance. February receipts amounted to 821,819 bags, 
and shipments were 160,485 bags more than this 
figure. 





Russian Foreign Trade in 1914.—The Russian 
Custom House Department has issued the returns of 
Russia's foreign trade in the year 1914, 0.8. The 
following table shows the volume of trade done over 
the European frontiers and over the Caucasus-Black 
Sea borders ; including, also, the trade with Finland 
in the years 1914 and 1913, showing at the same time 
the averages done per quinquennial period back to the 
year 189g, inclusive :-— 

Exports. Imports. 
Years. Roubles. Roubles. 
1899-1903, five years average ...... 759,000,000 
1904-1908, = "77 981,000,000 
1909-1913, |, : "777 1,423,000,000 
WGIS, only oc ccccccccvcdccccecsss LL Ceeee 
THA, 1, sxsseccscecasiccenncns Se 
The year 1914 being largely a war year, it naturally 
compares unfavourably with the year 1913. The ex 
ports show a decline of 39 per cent., and the imports 
one of 23 per cent. The foreign trade of the pres 
during the last five months of the year was € eri 
exclusively through the port of Archangel, unless 
ception be made of a negligible movement over 
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m ; 
most entirely overland. Only a 
Finland was Peas over the ieee frontiers of the 
jimited ng and such trade (excepting the traffic with 
country 5 of small interest to other countries. It 
a 1914 to 88,600,000 roubles value in 1914, 
es ws al ooo roubles value in 1913, for exports ; 
ainst 99; 700,000 roubles value in 1914, against 
and to See raebien value in 1913, for imports. Further 
| 1835500 rovided by the Department showing that 
tables gh between January and July, inclusive, 
- ed emarkably well compared with its prede- 
so but the paralysing effect of the war finds 
echly expression in the final figures for the year 
os bove, whilst the seven peaceful months showed 
Sd tial advances over the corresponding months of 
9 1013, both inwards and outwards. During the 
eed months the decline in the exports was 1o times 
ess than those of 1913, and in the imports four times 
less. Exports to every country show a serious decline 


for the year, with the exception of Finland, where there 
‘; a small increase. 





Congestion at Genoa.—Now that the great ports of 
|Hamburg, Bremen, Antwerp, Trieste, and Fiume are 
practically closed to traffic, the Italian port of Genoa 
has gained a position of unprecedented importance as 
an entrepot. Before the war Genoa was the principal 
port for the North of Italy, but its imports for other 
countries were comparatively small. Just enough 
cotton was imported for the Italian mills, but practi- 
cally none for the mills of other countries. According 
to the Neue Ziircher Zeitung, however, this trade has 
now swelled enormously, so that out of 483,100 bales 
of cotton lving at the port on March 5th well over 
two-thirds was destined for foreign consumption—that 
is to say, mainly for Austria and Germany. The 
cotton imports of Genoa have increased as indicated 








below over the level of a year ago :— 
1913-14. 1914-15. 
Bales. Bales. 
December ........... éGecnbe 94,730 .. 196,348 
DEY coccescccssceuaeeese 87,712 .. 248,518 
 sccasesnseeton eoee 63,498 228,232 
Potel sactnncsccdiiée 245,940 .. 673,098 


Speculation is said to be very active, and cotton is sold 
at very high prices. Trade, however, is greatly handi- 
capped by inadequate railway and harbour facilities. 
Goods wagons are being kept back in Austria and 
Germany, while there is a great scarcity of tarpaulin 
covers, some 6,000 of which had to be withdrawn from 
the railways after the recent earthquake to provide 
shelter for the inhabitants of Avezzano and district. 
The absence of tarpaulins has been the more severely 
felt owing to abnormal rainfall. There is also a serious 
congestion of traffic in the sidings at the port, and at 
the frontier stations of Chiasso, Luino, and Ala, lead- 
ing to the Gotthard, Simplon, and Brenner lines 
through Switzerland and Austria. The Customs offi- 
dials cannot cope with the work thrust upon them by 
humerous Ministerial orders, embargoes, and regula- 
tions against the export of contraband. There has 
n a breakdown of the electric power in the Givio 
tunnel. At Genoa itself there is a lack of electric 
cranes, of mechanical contrivances for loading, and 
automatic weighing machines, while the organisation 
of labour is stated to be very defective. It appears 


that recently 5,000 bales of cotton, worth £40,000, 
Were destroyed by incendiaries. 





Spain and Portugal.—A correspondent writing from 
oe on March 27th describes the reference in the 
ee Press to events in Portugal as extremely 
ona _ The Liberal Press regrets that there are 
ieee” civilians in the Portuguese Cabinet; and the 
ons is that the attitude of President 
is in he om of a military dictator. No one in Spain 
is east interested in the restoration of the 

uguese Monarchy. The House of Orleans have 
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- ‘an frontier. The business done with/| never been popular here, least of all in court and 


aristocratic circles. ‘‘ Spaniards are anxious to see 
an end put to the continual useless outbreaks in 
favour of the Monarchy onthe Galician Portuguese 
frontier. The Province of Salamanca now and then 
gives the Spanish Government no little trouble, and it 
is certain that Spain has nothing to do with these 
conspiracies. On the contrary, Spain and her Govern- 
ment are very willing to live on friendly terms with 
their neighbours, and is about to negotiate an excel- 
lent treaty of commerce, which will benefit both 
nations, especially the wine trade, that had fallen off 
greatly of late. Under present circumstances, both 
nations hesitate to sign any treaty till peace is con- 
cluded in Europe. Discussion has raged of iate over 
the question of building a Spanish Catholic church in 
Lisbon, or, alternatively, a Spanish hospital and 
school.’” Our correspondent further informs us 
that :—*‘ The Bank of Spain continues to receive remit- 
tances of gold in ingots, as well as in cash. A week 
ago the increase of the stock was for over one million 
and a-half pesetas, and these last days three millions 
more in ingots have been received. The Spanish 
Government has at last taken steps to help the orange 
growers to export their crop. The Transatlantic 
Company, being unable to provide a vessel, has en- 
gaged for this service the ‘‘ Aubal’’ from the Naviga- 
tion Company. This vessel, with cargo of 12,500 
cases of oranges, leaves Valencia on the 27th for the 
West Coast of England.’’ 





Conditions in Denmark.—A Copenhagen corre 
spondent, writing on March 26th, says :—Danish ship- 
ping has, on the whole, done exceedingly well since 
the war, and a number of Danish industries flourish as 
never before, reaching unprecedented rates of ex- 
change. Danish conserve manufacturers, and, in the 
same connection, factories making tins, tanning and 
leather goods concerns, &c., have during the last six 
months had a turnover and corresponding profits, of 
which they have never dreamt, but on the whole the 
balance-sheets of most Danish industrial concerns, let 
alone the banks, are most satisfactory. And then 
there are the vast profits on agricultural goods, and, 
still more, live stock. As regards the food supply, on 
February tst Denmark had already received or pur- 
chased 300,000 tons of maize and barley, and rather 
more than 300,000 tons of cotton seed cakes. The 
above quantity, together with the 500,000 tons of 
Danish and foreign barley, oats, mixed corn, maize, 
feeding cakes, molasse, &c., is, according to a census 
taken in February then found in the country, sufficient 
for the somewhat reduced requirements until arrivals 
of the new Argentine harvest can be expected. The 
first-named quantity of 600,000 tons must not be dis- 
posed of to foreign countries, but all conveyed to 
Denmark. 


Commercial Bribery and Secret Commissions. — The 
League established by Sir Edward Fry to prevent 
bribery and secret commissions has just issued its 
seventh annual report. But for the war the year would 
have been ‘‘ exceptionally satisfactory,’’ and convictions 
under the new Act during the year numbered half as 
many as during the previous seven years since the Act 
came into force. In all, there were 46 prosecutions last 
year and 32 convictions ; the fines were far heavier on 
the average. Yet 13 persons were merely bound over, 
and, as the League reports, ‘‘ juries often seem reluc- 
tant to convict, and ordinary magistrates seem less 
willing to convict or to punish severely than stipen- 
diaries.’’ The chief event recorded is the ‘‘ Canteens 
case,’’ largely the result of the League’s work, when 
eight employees of Lipton, Limited, pleaded guilty to 
offences under the Act, two being fined the maximum 
penalty of £500. Liptons were struck off the War 
Office list, and ‘‘ the stoppage of Government contracts 
and the consequent loss of profits should bring home to 
shareholders the effect of irregular practices by those 
in charge of the company’s affairs.’’ A Committee on 
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the Supply of Garrison and Regimental Institutes was | the Bill. If the scrip has been 


appointed shortly afterwards, and Lord Kitchener says | the bank's receipt must be pro 


that he hopes to deal with its recommendations. Else- | claim is thus substantiated, 


where there was the extremely serious Japanese naval 
scandal, ‘‘ which has been fearlessly dealt with by the 
authorities.’” One international movement, which 
promised well, was marred by the war. The League 
and its German counterpart had secured a place for 
concurrence déloyal (unfair trading) on the agenda of 
the International Congress of Chambers of Commerce, 
held in Paris last June. A Sub-Committee reported in 
favour of making bribery and corruption a criminal 
offence in all countries, more or less on the model of 
our Prevention of Corruption Act, and the report was 
adopted by the Congress. 


The Prisoners at Przemysl.—In an article last week 
recording the capture, we mentioned that the number 
of prisoners claimed by the Russians was 120,000, and 
added that it was far the largest number of men ever 
made prisoners in modern war. Two readers correct 
this statement, which we reproduced without due re- 
flection from the newspapers, by reminding us of the 
cepitulation of Metz (October 27, 1870), when Marshal 
Bazaine surrendered with 173,000 men and a vast quan- 
tity of treasure and war material. The prisoners at 
Sedan numbered 84,000. The capitulation of Paris in 
1871 might also be mentioned, as in the Convention of 
Versailles, the Army of Paris, exclusive of the National 
Guard, was described as Kriegsgefangen. The Army 


of Paris was larger than that which surrendered at 
Metz. 


Foreign & Colonial Correspondence. 


FRANCE. — DIVIDEND PAYMENT — JANUARY 
TRADE—SAVINGS BANKS. 


(FROM OUR CORRESPONDENT.) 


Paris, March 27. 


THERE is no special feature to record on the Bourse, 
save the notable firmness of Rentes. The approach of 
Easter and the resultant closing of the Bourse for 
several days has naturally reduced transactions within 
narrow limits. The position of owners of securities 
stolen or destroyed as the result of invasion in France 
and Belgium has been dealt with by Parliament in a 
lcng and somewhat complex Bill. In the case of bearer 
securities the owner must send a registered letter to 
the debtor house, notifying it of the circumstances 
which make it impossible for him to present either 
scrip or coupons. The firm must acknowledge the 
receipt of this notification by return. In the letter the 
holder must give his name, profession, actual abode, 
and the amount, nature, and nominal value of his hold- 
ings, as well as the number and series to which they 
belong, and the date on which the last coupon fell due. 
Further, he must, if possible, specify the circumstances 
under which he acquired the said holdings, and under 
which he lost them, together with the time and place of 
the last payment of dividend or interest. His signature 
must be authenticated by the civil or police authorities. 
The effect of such declaration is to suspend payment 
of capital or dividend to any other person for the dura- 
tion of hostilities and for six months after their close, 
and to give to the maker of the declaration the right 
to collect the interest or dividend due to him from the 
debtor house, under certain specified conditions. 
Notice must be given of such declaration to the 
Syndicat Agents de Change in Paris, who will publish 
it in their paper. The conditions (which, of course, 
apply exclusively to persons domiciled in the invaded 


| 


duced ; 


afte 

dividend, &c., is to be paid, a Sea the 
the debtor house from any further claim t Teleasing 

The details of January trade now issued 
information already published. Ther fll OUt the 

; WARE. . € was, of 

no trade with Germany, Austria, and Turke COurse 
from England amounted to above 92 mi y- I 
January, 1915, against 83 in January, 
in 1913. On the other hand, French exports ¢ § 
land were but 53 millions in January © Eng. 
: y< ’ NATY, IQS, against 
in 1914 and 94 in 1913. The falling off js most sedi 
in woollen and silk goods ; it also is sharp in ed 
vegetables, wines and brandies, and in all articles a 
luxury, especially fashionable dress goods. On a 
other hand, the export of raw hides and skins oy 
butter, and cheese has markedly increased—dairy | 
duce being nearly twice what it was j for 
Vegetable fats rose from 187,000 to 24 million frangs:| 
chemical products doubled. Exports to Russia in| 
January, 1915, amounted to but 19,000f, agains: | 
3,800,000f for the same month in 1914 ; imports from| 
Russia, 1,970,000f, against over 32 millions. Trade 
with Belgium has practically disappeared. With, 
Switzerland imports and exports were respectivel | 
6,360,o00f and 9,300,000f (1915), against 10,600,000! 
and 12,980,o000f (1914). The United States § 
were: imports, 63 millions (1915), 
194 (1915), 314 (1914). | 

The Vice-President of the Central Committee of| 
Private Savings Banks has recently published some! 
very interesting data on their working during 1o14,/ 
On January rst they held 4,110 million franes’ wort] 
of deposits. In spite of very heavy withdrawals in| 
the second half of the vear, the excess of withdrawals 
over deposits was but 1274 million francs, or some 3] 
per cent. of the total received by these private savings|! 
banks. And on January 1, 1915, the total deposits held! 
were 5} millions above the 1q1r4 total 

The detailed balance-sheet of the Banque de France| 
for last week is as under :— 


gures: 
124 (1914); exports, | 


DEBTOR. 





Capital of the Bank 

Profits in addition te capital 

Reserve 

Reserve of landed property 

Special reserve 

Notes in circulation 

Interest on securities 

Rank notes to order...... ee 

Treasury account 

Current accounts, Paris.... 
Do branch banks .... 

Dividends pavable 

Discounts and sundries .... 

Rediscounts 

Sundries 


TOR ccut 


Cash in hand 

Balances at home & abroad 
Commercial bills overdue .. 
Discounts in Paris 


Foreign bills 


Treasury bills .. 
Discounts in branches 
Advances on bullion 

Do in branch banks 

Do in public securities .. 

Do by branch banks .... 
Advance to the State 
Temporary advances floods) 
Treasury bonds in respect 

of Advances to Foreign 

Governments 
Government stock reserve 

Do disposable 
Rentes immobilisées é 
Premises and furniture .... 
Expenses of management.. 
Employ special reserve .... 
Sundries ..ccccse cecccceces 


i gun, 
Total ..cccccceseeees-14,422,843,403 98 ..14,426,197,889 5 .- 213, 


14,422,843,403 98 


Mar. 18, 1915. Mar. 11, 1915 
f c { c 
182,590,000 0.. 182,570.00 0.. 
8.450 697 69 .. 8.450.697 69 .. 
22,105,750 14... 9 -272,105.750 14... 
4,000 000 0.. 4o0mo 0O.. 


000.000 
8.407,444 16 .. 8.407.444 16 .. ovine 
11,109,468.5€0 0 ..11,092.554.020 0 5,8 
- 31,589,342 68 .. oa 


31,015,115 12 . 
12,356,181 17... 1309507! 17.. 
117,559727 71... 155.149 106 32 .. 


1,750.719.151 65 .. 2,699,815,965 10 .. 608,-87.81 % | 


700,563,331 0... 690576.°51 0.. 81,7°32% 
4.012,140 11 .. 4.139.871 11... 
15,851,792 7 .. 15,454.212 s ad 
2194859 65 .. 21043 +“ 

453,725,623 50 .. 498,308.19 66 .. 276,0356% 


CREDITOR. 


{ e { c 
4,622,032.711 49 .. 4,619.549.716 67 « «4,255,461,821 9 | 


547.568 118 10... 425,970558 95 .. 


.. 133481604 0.. 

. 2,967.719 755 32 .. 

4,290.00 0.. 

: . 236 399,552 9C .. 
47257663 0 .. 478,145,087 0.. 204. 
200,000.00 279 000000 0 .. 
.€00,009 . 4,600,000,000 U.. 
3,171,450 3,171,450 0.. 


eB 
Begs 


71,000,000 0 71,000,000 0.. 
12 980.750 14 12,980,750 14 .. 
100 078,104 99 .. 100078,104 99 .. 
100,000,000 0.. 100,000.00 0.. 
49,082,421 80...  49,082.571 80 .. 
2,382 091 2,371,947 76 .. 
8.407.394 1.. 8.407,38 1.. wo 
300,831,520 37... 329,678,074 47 .. 


—_—_— 


eae 


co 
as 


u 


e\s 


BANK OF FRANCE RATES. 


Discount. ..cccccccccscccsscssessecs seeeeeseeereeert 


Advances on bullion 


Advanoes on publio securities ...ccocsseseesesseceeererrr® 


The following were to-day’s closing prices and the 
area or pillaged by the enemy) are set forth in detail in| variations on the week :— 


| .14.426,197,889 5 ..7,21310820 1 


| 
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len the 1915. 1915. Dec. 
DS the Par. f o f oc fc 
leasin wei. MO. BS. DS + 8 
mhreo pe Ome of 1906.. 100:. 9250 .. 9140 + 110 
Dut the Bank of France Shares.. 1,000 .. 4,425 0 ..4430 0 — 5 O | 
Banque de Paris oeeeee 500 ** * ** 897 0 ** 
cOurse, Bendisird’Escompte.. 500... 725 0 .. 727 0 — 2 0 
Mports Prycanais ...... 900 ..1,075 0 ..1,075 0 ‘ 
Oe ol 500 675 
INCS jp Crédit Foncier eoeescce * ‘ ee ee 0 ee 
Nanal....sseeeee 500 ..4,345 O ..4320 0 + 2 0 
and 8. Suez Lan . 
Ez Northern Railway ..-- 500 ... aa coum @ ‘a 
ae Western Railway....-. 500... 735 0 .. 735 0 “ 
INSt 9g; Railway ...... 500 ..1,129 O ..1128 0 + 1 0 
} Orlean ee 
Narked | faster Railway ..---- 500... 798 0 .. 7799 0 +19 O 
| | Lyons Railway...-+- ++ 500 .. 1,055 O ..1,035 0 + 20 0 
sles ot | |goathern Railway .... 500.. 945 O .. 930 0 +15 0 
Jn of Ottoman Bank ...... -- 250.. 480 0 .. 480 0 
the | Veridional of Italy Rails 500 .. os os ee al 
milk, | South of Austria Shares §00 .. as a — : 
Y pro. North of Spain Shares. . a. ofS... Bee — = 6 
é | || Saragossa Shares sudden 500 .. oe -- 350 O os 
a || Saragossa Bonds ...... 500 .. 349 O .. 340 0 + 9 0 
ia is! = 
Pains: || 
Te | IMPRESSIONS OF CHINA AND JAPAN. 
rade | | 
With | (FROM A RECENT VISITOR.) 
aa || ONE is sO much accustomed to couple China and Japan 
eee | in an inclusive, il vague, ‘** Far East,’’ that he supposes 
ports, | || them to be substantially alike in aims and charac- 
4 || teristics. Both are becoming ‘* Europeanised,’’ and 
= of || both are ‘*Mongolian.’’ The two expressions are pre- 
sues sumed in some quarters to sum up the whole situation. 
1014 | What strikes the observant traveller in the two 
wortt | countries most forcibly, however, is quite the reverse. 
Is in|l He sees outward evidence of material change, to be 


sure, which reminds him of familiar things at home 
j . me ° ’ 
ijand certainly both the Chinese and the Japanese do 
vings| look like the representations of them on vases and fans. 





Yet he is keenly conscious the while, not only of radical 
differences between the two peoples, but of marked dis- 
similarities in mental and moral attitude, dividing them 
sharply from his conception of what is ‘t European.’ 
Japan unquestionably has taken over from ‘‘ Western 


civilisation '’ railways, steamships, machinery, and the 


, isu forms of Parliamentary Government. It has made its 
a | places for barbarian learning ”’ into universities of a 
150 14. sort where uropean law and science are zealously 
= studied. But when all is said and done, the onlooker 
0 cannot help feeling that the life and thought of the 
3 1 people themselves have changed in reality far less than 
a is commonly imagined. Nowhere in the world is it so 
m0 necessary as in Japan to penetrate beneath the some- 
188 $5 what ostentatiously external if one wishes to know 
> precisely how much it has become “ Europeanised.”’ 


Japan proper is an island territory of scant natural 
oo and, tor its size, inhabited by an enormous, 
though intensely homogeneous, population. Unless it 


= 








| ” find and develop in Korea and its other acquisitions 

| of recent years a wealth that will enable it to become 
a 2 a rich and powerful industrial nation, it cannot hope 
539 53 nn its national ambitions, to say nothing of its 
i 2 ey Poel As a people, furthermore, the 
+ te aed Se and unified in 
ne equalled iesccatina P ; on to a egree probably un- 
ss Te ed on ere else. That they have an excellent 
as navy, equipped and disciplined in the 


European fashion, however, is in no sense remarkable. 
For untold centuries they have been a military folk. 
Convert ancient custom into modern forms was a 
one! a task. Just as in the earlier social 
on on © Japan the men at arms constituted the 
oe ae those of trade made up the lowest. 
idl. he oo ore, of regarding business as an end in 
7 th ee look upon it rather as a means to 
ieee a is end is the assertion of national inde- 
the fan er against the foreigner, the retention of 

eigner onlv so long as he is necessary for one 


oo Buco R= 


\ 


ot 
~ 





Purpose or another, and his prompt exclusion just as 


the Soon as his limit of usefulness has been reached. 


re ——— 











































atever methods, according! 

; ; S, gly, can be employed to 
attain this great object must be employed, whether 
ee nC ee ee 
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they are in accordance with the business ideas and 
usages of the West or not. European education, 
similarly, is to be imparted by European instructors 
only up to the time when their Japanese pupils can be 
employed profitably in their stead. 

lhroughout China, on the other hand, the evidences 
of *‘ Europeanisation ’’ are not only far scantier than 
in Japan, but they are far less openly conspicuous as 
well. The Japanese seeks to show that he has rail- 
ways, steamships, machines, education, and govern- 
ment along European lines, but the Chinaman simply 
lets these appliances and appurtenances come in just 
as, willy-nilly, he has allowed almost any kind of 
Western innovation to come in. Being put there by 
Europeans, or by Chinamen educated in European 
fashion, they are doubtless useful to the country at 
large, because the Europeans and their native 
novitiates think so; but they are so many alien im- 
portations, nevertheless. He accepts them because he 
has to. 

Instead of dwelling in a relatively small and scattered 
area, practically bereft of resources and taxed by a 
teeming population paramount in babies, the Chinese 
are spread over a huge country of a wealth incalculable. 
So vast is it, so heterogeneous are its inhabitants, 
despite outward resemblances, so diverse their lan- 
guages, traditions, and habits, that * patriotism,”’ 
wherever existent at all, is a purely local sentiment. 
With a religion that is a philosophical code, with a lan- 
guage that the highly educated alone may read, and 
none outside of a given town or province may understand 
when spoken, having had for a score of centuries and 
more supreme rulers who were little more than obscure 
names, the Chinaman has grown up in and for the 
locality of his birth. He is primarily a man of his 
village or town, or at the utmost, of his province. If 
he did not like the official appointed by some higher 
power to govern him, he and his fellows simply killed 
the offending functionary, or drove him out, whereupon 
the ruler at Peking would send down a new one, sub- 
ject to like restrictions. The typical Chinaman, in fact, 
has no conception apparently of a nation, no innate 
loyalty to a chief magistrate, be he called ‘‘ emperor ”’ 
or ** president,”’ or by some other title. He will obey, 
contentedly enough, almost any kind of a higher power 
so long as he is permitted to make a fair living, so long 
as he is not unduly interfered with. He is not a 
“national” patriot, he does not care to sacrifice either 
himself or his fortunes for his “country,” and he 
does not know anything about “national unity,” for he 
cannot understand the speech of even his neighbour 
from the next province. Farming and business are his 
** pidgin.” 

While it would be a g: ave mistake to suppose that 
the Chinese are altogether unwarlike, or that they are 
quite incapable of modern military training, as a people, 
certainly, they are not warriors. They have never had 
a distinctly military class. In former days the soldiers 
were regarded simply as a needful adjunct to a public 
functionary, who had to maintain the peace and order 
so essential to the welfare of the men who tilled the 
soil and carried on business. Such is still their chief 
utility; they are not instruments to be employed for 
the satisfaction of national ambitions. 

Though China is a ‘‘ Republic,’’ names mean very 
little there. The Japanese is not by nature or training 
a democrat, certainly not a local democrat. His tradi- 
tions are of feudalism and of loyalty to a ruler of divine 
ancestry. The Chinaman, on the other hand, has ever 
been essentially a democrat, and a decidedly local one 
at that. The ‘‘ Son of Heaven’’ may have reigned at 
Peking, as his former viceroy now governs there under 
the title of ‘‘ president,’’ but the Chinaman was and 
still remains a democrat. His village, tewn, or pro- 
vince has always been ruled in last resort by the com- 
munity. It was even easier to convert the ‘‘ Chinese 
Empire ’’ into the ‘‘ Chinese Republic ’’ than it was to 
t,anslate feudal Japan into a European army and navy, 
and in both cases with just as little real change in the 
respective habits and sentiments. 
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Both because of its preparedness for war and because 


it owns little that might arouse cupidity, the Japanese 
Empire is secure from European occupation or ‘‘ con- 
cession.”’ That cannot be said of the Chinese Re- 
public. When one sees the detachments of Japanese, 
Russian, British, and French troops patrolling the rail- 
way stations all along the line from Mukden to 
Tientsin, and views the international encampments at 
the latter city as well, within easy striking distance of 
Peking, their presence seems to suggest something 
more than a mere reminiscence of the ‘* Boxer ’’ out- 
break. When one hears everywhere that the future of 
China is dependent upon the ability of Yuan Shih Kai 
to maintain himself long in power, and to provide for 
an equally competent successor, the disposition is 
strong to ponder over the uncertainty of human life. 
When, finally, one watches the strategic railway game 
between Japan and Russia in Manchuria, and the soli- 
citous interesf of the latter Power in the ‘‘ autonomy ”’ 
of Outer Mongolia, observes the progressive widening 
of German influence by rail and trade in Shantung, 
notes the steady course up stream in the Yangtse 
Valley of the Japanese and German pioneers of com- 
merce, to say naught of ‘‘ pénétration pacifique ’’ from 
the direction of Indo-China, he is apt to believe that 
China, past, present, and future, is quite unlike Japan. 


Letters to the Gditor. 


THE LATE PROFESSOR SMART. 
rO THE EDITOR OF THE ECONOMIST. 


Sir,—I should much like to supplement the tributes 
paid by certain of your contemporaries to the work and 
memory of Dr Smart. 

He was a member of the Poor Law Commission of 
which I was chairman. During the five years’ work of 
that Commission his knowledge, impartiality, and 
literary power were invaluable. Part V1. of the Report 
of the Majority, dealing with ‘‘ social and industrial 
developments since 1834,’’ was almost entirely written 
by him. It is a masterly and condensed summary of the 
new and continuous forces brought during the last 80 
years into the sphere of contention between capital and 
labour, masters and men. No man more clearly fore- 
saw the direction which the new movements might take 
or the dangers to industrial progress and cohesion which 
might occur if these new influences were to run riot. 

Good wages, permanent employ, and a_ direct 
pecuniary interest in the enterprise with which he was 
connected were the objects which, on behalf of the 
workman, he endeavoured to achieve. His impartiality, 
his sympathetic humanity, and knowledge of human 
character made him no mere rattler of the ‘‘ dry bones 
of political economy.’’ To these qualities were added a 
genial nature and a singular aptitude for friendship. 
He is a national loss, and his death occurs just when 
the country especially requires the services and experi- 
ence of prescient and broad-minded economists.— 
Believe me, yours truly, GEORGE HAMILTON. 

17 Montagu street, Portman square, 

March 29th, 1915. 


THE OTTOMAN DEBT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I addressed you some time ago on financial 
affairs in the Balkans, and the desirability, as regards 
which you agreed with me, of preventing Turkey from 
obtaining money from France and England. Events 
showed how disastrous were the loans actually made 
by the French banks and public to the Turks. Without 
them Turkev’s attitude would have been quite different. 

This is past history. Turning to the future, it seems 
that the moment is at hand for a thorough reorganisa- 
tion of the Ottoman Public Debt and the break-up of the 
International Council. The secret history of that body 
would make painful reading ; one of its least edifying 


SRS teessssesensssesssseesesssseesessenneenie 


a would be that dealing 
the 4 per cent. Unified. One ¢ ae 
Council, two of whose meni a ed ee the 
German diplomats, meeting again. The oe 
the Ottoman loan will have to be undertakes wee 
Allies. Some indemnity may be found ; Pr by 
over of the Bagdad and Anatolian Railwa — 
The German Government may compensate its — 


with 5 per cent. German Loan st¢ : 
, 7 . oan stock in ex 

Yours, Xc., ee 
TIS, 


Paris, March 29th, 1915. 


PROHIBITION AND COMPENSATION, 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—If, as seems probable, we are to have some 
thing like total prohibition of the retail sale of intosi 
cants, the publican will demand, and deserve as 
pensation for the loss of his trade. As a rule the 
fixing of compensation for the loss of any trade or 
property is a difficult and complicated business in. 
volving the payment of public money. In the on of 
the publican, most of these difficulties are absent, for 


he is already taxed and rated according to the value|| 


of the trade which he does. 

Consequently, if Parliament decide to prohibit the 
most profitable part of his trade, it has merely to re. 
duce his taxation. The machinery is all there, and 
the Chancellor of the Exchequer need only turn the 
lever. . 

_ The same principle applies to the brewing and dis 
tilling trades, which are even more closely supervised 
by the Inland Revenue authorities. 

As to the cost, the Manchester Guardian calculates 
(on the assumption that the manufacture, as well as 
the sale, of intoxicants is to cease) that we must lose 
a revenue of nearly 4o millions, pay interest on the 
capital of the brewing and distilling trades to the ex 
tent of 20 millions, and find employment for the 
workers in those trades. The last should not involvea 


heavy charge, and so the total cost of prohibition 
works out at 60 millions. 

On the other side, it reckons on a_ diversion or 
saving of £:160,000,o00—the amount usually spent on 
drink—and the release for purposes of food of a vast 


quantity of sugar and grain. Something might also 

be gained from the increased demand for tea and coffee 

and from a general increase in production.—Yours, &e., 
London, March 31st, 1915. Non-ABSTAINER. 


Reviews of Books. 


CITY FINANCE IN NEW YORK.” 


Ir may seem curious that a Chinese should write aj} 


large volume on the finances of the City of New York; 
yet the financial system of that city until six years ago 
resembled very closely the system which prevailed 1 
China under the Monarchy. In each “ budgetary 
appropriations ’? were made in lump sums, “* without 
any definite and clear segregation according to func 
tions and objects of expenditure ’?; and in each the 
debt had been allowed to grow without any attempt by 
the officials to keep it in check. Mr Yin Ch’U Ma be 
lieves, too, that the reforms successfully adopted by 
New-York may be applied to the finances of his own 
country. 

The chief reforms were these. Instead of vast lump 
sums appropriations are now voted for separate ser- 
vices ; instead of various fancy values, real estate is now 
assessed at ‘‘ full value ’’; the attempt to tax pers? 
property, which so many local authorities have found 
to be hopeless, has been abandoned in favour of certain 
special taxes. Much, however, remains to be done; 
salaries, for instance, cost the city from five to seven 
ae ee ne 
* “The Finance of the City of New York.'’ By Yin Ch’ U Ma 

Ph.D. Columbia University, $2.50, and (London) P. S, King 
and Son. 
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|assessment. Valuation, however, is still difficult, and 
especially so I 
joe price at which land has been sold. During re- 
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So 


‘4, dollars more than it would need to pay under 
million o standardisation. The purchase of material 
‘similar opportunities for saving :—‘‘In 1903 
200 brass curb cocks were received at the 
about oF rth street pipe yard. In 1908 3,200 of these 
| eae lying undisturbed in their original resting- 
| —. Now attempts are made to interest citizens in 
| 6s ances of their city, and New York has held more 
the yore ‘ Budget exhibit,”’ which, with its charts, 
| a oa tables, “ served to inform the public of what 
1 has been done with the taxpayer's money. 

| « Ninety-six per cent. of the direct taxes are paid 
| by the owners of real estates “; this statement indicates 
I. system SO entirely different from the English plan 
I of rating occup/ers that the author might have €x- 
| plained it more fully than he does. W ith us real 
|| estate "” would include buildings ; in New \ ork land 
| has been assessed apart from building and improve- 
| ments since 1903, and more re¢ ently the values have 
I been written on the tax maps. These maps _ have 
roved exceedingly useful both to assessors and tax- 
as they help to prevent either under—or over— 


yecause deeds of sale so seldom give the 


building houses obtain a year’s exemption from the 
tax, though the land continues to pay as usual 

New York obtains a large revenue from the “‘ special 
franchise tax,’’ and its experience should be of special 
interest to Englishmen, since a similar measure offers 
the best and perhaps the only feasible plan of 
lightening the ratepayer’s burden. Unfortunately, Mr 
Yin Ch’U Ma says little about the methods by which 
New York exacts a rental from the electric, gas, tram, 
and other companies which use its streets. Another 
local monopoly, which is no longer available in Great 
Britain—i.c., the saloon licence—yields the City of New 
York nearly six million dollars a year, a similar sum 
going to the State Treasury. 

The City’s debt account has got into a great muddle 
owing to the habit of borrowing for short term works, 
such as street paving, and even for current expenses. 
Our author, ! 








however, lays emphasis on the wrong 
point when he speaks of the interest as the chief dis- 
advantage of borrowing. Possibly he inherits the 
Oriental confusion of interest with usury and extortion. 
Interest is a payment for value received, and may be 
either reasonable or extortionate; the true objection 
to borrowing is that it leads to waste, and throws the 
burden of repayment on future years. To issue 50-year 
bonds for street paving, as New York used to do, is 
wrong, not because it involves the payment of interest, 
| but becaus: the paving will not last for a quarter of the 
period. Borrowing is no longer so easy as it was, 
since the State Legislature has prohibited any borrow- 
ing (except for water supply) beyond ro per cent. of 
the assessed valuation of real estate.’’ City bonds 
are very popular with investors, being as secure as 
anything can be, and much safer than State bonds, 
since States can repudiate their debts, and cities 
cannot ; for some years past, however, New York has 
had to offer a higher and higher rate of interest. Some- 
thing has been saved by issuing short term notes, 
which are often sold on a 3 per cent. basis, and, more- 
over, the city treasurer can now wait until the market 
s favourable for a big issue of long term bonds. 
Mr Yin Ch’U Ma describes fully the elaborate 
system by which the City seeks to prevent fraud in the 
collection of its taxes, though it is not clear to an 
Englishman why all these ingenious devices should be 
necessary. New York has a curious way of assessing 
the Water rate, which would be welcomed very warmly 
. the City of London. Instead of exacting a percen- 
be the rental or rateable value of the premises 
Ppled, which works very unfairly in large and high 
be ks of offices, New York has a “ frontage rate, 
js olay the front width of a building, the number 
lag and the number of fixtures contained there- 
* Vur author does not make it quite clear how the 
arges are divided among several consumers in one 
Nding ; but the rate itself is a charge on the property, 
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and apparently the consumers are expected to attend 
personally at the city treasury to pay their apportion- 
ments. 


THE NINETEENTH CENTURY AND AFTER. 


THe two most interesting articles in Nineteenth Century 
are (1) ‘* The Neutral Merchant,” by Sir Francis Piggott, 
and (2) ** Germany, Africa, and the Terms of Peace,” by 
Sir Harry Johnston. Sir Francis replies at some length to 
the three American Notes, and incidentally to some of the 
German contentions; then he affirms as a root principle 
that ** neutrality is a state appertaining to the Governments 
of the non-belligerent countries, and to the Governments 
alone.”? From this principle he deduces a second, that the 
neutral trader “is free to carry on his trade with either 
or both belligerents to any extent, in arms or in anything 
else; but if he trades in contraband, he takes the risk of 
losing his cargo.”’ It follows, further, that each belligerent 
can decide for himself what is contraband, absolute or con- 
ditional. 

Sir Harry Johnston's main argument is that Germany 
went to war in order to take Morocco from France; conse- 
quently we should reject all proposals to hand back con- 
quered territorv in Central or Southern Africa to Germany 
after the war. Our share, in fact, of the peace gains should 


1 


be the German colonies in Africa. 





BOOKS RECEIVED. 
The War and Our Financial Fabric. By W. W. Wall. 


(London) Chapman and Hall. 5s net. 

The British Review. April, 1915. (London) Williams 
and Norgate. Is net. 

The Contemporary Review. April, 1915. (London) Con- 
temporary Keview Company. 2s 6d. 

Journal of the Royal Statistical Soctety. March, 1915. 
(London) Royal Statistical Society. 5s. 

The Nineteenth Century and After. April, 1915. (London) 
Spottiswoode and Co. 2s 6d. 

Comparative Statistics of Lead, Copper, Spelter, Tin, 
Aluminium, Nickel, Quicksilver, and Silver. 1904-13. 
Compiled by Henry R. Merton and Co. (London), 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year andjfdate of 
opening of the lists have been as follows :— 


Nominal Cash First Lia- 
Capital. Subscription, Payment, bility. 
2 & 


£ 
Amount previously recorded....  .. -» 46,313,546 .. ee ee 





ISSUES OF THE WEEK~— - 
Ni 
Total offered for subscription to date | Total offered for subscription for the 
in— | whole year— 
BERD cccesccecs detecutess £46,313,546| 1914 ..ccccccceceseecss £512,522,633 
102,619,978 | UGIS w.cc.cccccceereese 196,556,988 
54,996,315, 1912 cacecceceeeres eee 210,105,156 
49,298,949 | UDLL  cecceesececeseeess 191,506,405 


. 73,364,279} 1910 csscccccccccesees+ 267,408,380 
109,197,410! 1909 ..scscccceseveees- 178,760,999 











NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders for Treasury bills to the 
amount of {15,000,000 will be received at the Bank of 
England on April 6th at one o'clock. The bills, which 
will replace bills falling due on April loth, will be 
dated April 10, 1915, and will be payable at six months after 
date. 


Liverpool Corporation Bills,—Tenders will be received 
at the Bank of England, London, on Wednesday, April 7th, 
at one o’clock, for Liverpool Corporation bills to the amount 
of £1,000,000, in replacement of bills faliing due on the 1oth 
idem. The bills willbe in amounts of £1,000, £5,000, or 
£10,000. They will be dated April 10, 1915, and will be 
payable at six months after date—viz., October to, 1915. 
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mr killed in action on the 26th inst.—barel a 
Orders for the publication in these columns of the reports service. Mr James Innes, of the Londc month 
of Company Meetings should be addressed to the Reporting . 


killed in the trenches on January and last mae 
Manager of the ECONOMIST, 3 Arundel street, Strand | cellent characters and were keen soldiers ‘ oe 
London, W.C. ’ 


they are a loss to their country and to aan — to say 

opportunity of expressing on your behalf and on tek 

directors our deep sympathy with their Parents, and aa the 

relatives, in the loss they have sustained. Noy, WIND their 

COMPANY MEETINGS, &c. report, I will first refer to the payment of he tee to the 
: 0 


sammie. cent. to the staff. I feel sure that this will meet wae 
full 


SY 7 ESOS AO 
: an » 
See rm oe 8 


ea a 


approval of the shareholders, as y ' 
CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. | 24.6 that have suntaiened at Shtin coe can understand that the 


had in man 
. Cases 
THE FUTURE DIFFICULT TO FORECAST. double duty. They have had extra work for Y Cases to do 


. . @ consid 
: time, and are fairly entitled to ; : erable 
The sixty-first annual general meeting of the shareholders in , y the bonus which the directors 


have granted. As to the superior st: 
° sa 2 ; « < . 4 s aff ~ 
the Chartered Bank of India, Australia and China was held, a's ie ‘Se I the managers Who are 
, oh Sj present here—Mr Preston—and others, I can on] 
on the 31st ult., at the offices, 38, Bishopsgate, London, Sir | ° ; £ thei aes Y Say that the 
ht the ct T ciddi eeasinbliia amount of their bonus is a very small measure of the seryj 
ag ‘ornis rne ne chairm resi¢ : - ry 
Montagu ( Tri 1 u - r ( ; ) } , 5 . they have rendered to you and to us. Their devoti Wes 
The manager (Mr T. H. Whitehead) having read the notice yds h ' ion to work 
' ; at a time when we all had an unusual amount of ; 
convening the meeting and the report of the auditors, Saeis tet an eanil tie anxiety to 
: a — a el ace was only such as I could have expected, but ; 
The Chairman said : Gentlemen,—I propose that the directors 5 et t ’ It Was such 
* : _| as I venture to say is not often seen among me 
report, balance-sheet, and profit and loss account be taken as]... , ate as § men who are| 
’ ae similarly placed in such positions. It was a questio 
read. (‘‘ Agreed.’’) The circumstances in which we are met ! : : : : D Not only 
Ji ; - | of night and day, but of Saturdays and Sundays, wh 
to-dav. in the midst of war of a most gigantic extent and of anal - . en for a 
y> eee considerable period the management continued to work 
a most costly expenditure of life and treasure, renders it In- oo hink j all , at this | 
: ? i teint : tiie eile: tian alain office. I think it only right and fair to mention this although 
appropriate, and certainly not profitable, fo e to occ ' " | 
approptiece, anc cemaimy * : , PY | 1 am sure they would be the last to wish me to do s0 } 
your attention to-day with the ordinary details of trade and 
commerce in the East, as affecting the operations of this bank. 
Suffice it to say that the outbreak of war, which shook to its 
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PREMISES ACCOUNT. 


We have recommended that the sum of £25,000 be written oft 
premises account. This account may seem to be one that re. | 
quires constant replenishing, but, naturally, as long as the | 
business of the bank increases, so it 
provide fitting accommodation for our staff, and for the busi. | 
ness which they have to transact. I am bound to say I see 10 | 
THE FINANCIAL CRISIS IN AUGUST. possibility of curtailing this account as long as our business! 

expands as it does. 


very foundations practically every money market in the world, 
brought with it an immense amount of anxiety, strain, stress, 
and concern to all connected with the business of finance and 
banking, as a natural consequence to your directors, and especi- 
ally to the managers at the head office. 


incumbent upon gs to! 


Thanks to the energetic, statesmanlike, and comprehensive , : —— — ae er veprnaas which we 
’ open, and we have to provide, naturally, buildings and accom. 

action on the part of the € hancellor of the Excheque c, in COM- | i otation Soxeue eel, We de cur bent t cen suitable an 
junction with the Governor of the Bank of England, and in modation, but in many places it is impossible to do 0. 
a ; A Shareholder; What is the tenure of this office? 
thing like a panic in London — avoided, and in a very short The Chairman: It is freehold. Where we cannot rent offices| 
— ae ae its ease ee ae Sha ja we have to buy ground and build, but | 
a modified extent. ur grateful thanks are due only be atin ti cael ae ‘aiina’ 
the part of the exchange banks, but of all banks in this City, er ee ae eee 
to Mr Lloyd George and to the Governor of the Bank of SPECIAL CONTINGENCIES. 
England. So much for the past. As regards the future, it As regards the recommendation to set aside £150,000 for 
would be folly on my part to prophesy what may happen in special contingencies, I think it is necessary to explain to the 
the next few months, or how the events of the future may affect | shareholders that, although we have provided, fully and amply, 
the prosperity of this bank. All I need say is this: that we | for all depreciation of securities, and for all known bad and 
know the rice crop in Burma is good, the wheat crop in India | doubtful debts, there are still certain contingencies the result 
is excellent, the tea industry in India and Ceylon is most | of which cannot be ascertained until the end of the war. These 
prosperous, that the jute mills in Bengal are likely to show | are eventualities arising from the negotiation of documents te 
good results in the present year, and that the rubber industry | lating to Continental trade, &c., the details of which I could 
is in quite a healthy condition. So far, all to the good ; but | not give you without detaining you too long. I cannot say to 
against this there is a set-back that we know of in the great | what extent it will be necessary to draw upon this fund; other- 
scarcity of tonnage, and the difficulty of the carriage of goods 
from the East to the West, which is common to all ports of the 


wise we should have provided for it already, but the directors 
are strongly of opinion that it is in the best interests of the 

East, and, I think I may say, to all ports in the West. When 

and to what extent this scarcity of tonnage will be removed 


bank to provide for all possible contingencies, seeing that our 
financial position renders it possible to do so. This, I main 
it is impossible to foresee. No one can say what may happen 
until the war comes to an end. 


consultation with the chief financial experts in this City, any- 


think in nearly every 
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tain, is a safe and wise policy, and will in the future, if net 
now, be appreciated by the shareholders of the bank. With 
RESPONSE OF THE STAFF TO THE CALL TO ARMS. these few remarks, I have now to move: ‘‘ That the report now 
presented, together with the balance-sheet and profit and loss 
account, be approved and adopted.” I will ask Sir Alfred 
Dent to second it. ; 

Sir Alfred Dent: I have very much pleasure in seconding 
the chairman’s proposition. ; 

The resolution was then submitted, and unanimously 
agreed to. 


It will gratify the shareholders to know that the staff of this 
bank have responded so splendidly to the call of their King 
and country for service in the field. Of the men eligible in 
the head office no less than 40 per cent. have already joined 
his Majesty’s forces, and are either on active service or at 
home, having joined his Majesty’s forces on the first call of 
duty. In addition to this, at least half-a-dozen of the foreign ; 
staff—all that we could spare—have accepted commissions ns a eC EES ay Ses ee 


are serving in the ranks in India and elsewhere. In all cases The Chairman: I have now to propose that a dividend at the 
your directors have with the greatest pleasure consented to pay | rate of 16 per cent. per annum for the half-year ended Decem- 
the unmarried men one-half of their salaries, and the married | ber 31st last, free of income-tax, be now declared payable 0 
men their full salaries, during the continuance of the war, as | and after the 7th proximo. : 
long as they serve in the Army. Of course, too, they will Mr Wm. F. Mitchell: I beg to second that resolution. 
benefit by the bonuses that are granted. More would have The resolution was carried unanimously. oak 
joined had we been able to spare them, but you will understand Sir Henry S. Cunningham, K.C.1.E. ; Gentlemen, ae to 
that 40 per cent. from our staff is a very considerable item. a resolution to propose that I am sure will — pon 
MEN KILLED. you; it is the re-election of our friend, Sir pages - 
It ie wi who retires from office, but offers himself for re-electio®- 
1s with very deep regret that I have to make the announce- | much you owe him I think the report shows, and how 
ment that two of our men have already fallen on the field of | his fellow directors, and those who are about him, owe him cat 
battle. Mr J. W. H. Gregg, of the Calcutta staff, accepted a only be known to themselves. It is sufficient to ay we” 
commission in the 2sth Punjab Cavalry at the end of last 


month. H mands our—as I am sure he does all your—most hearty 
* *te@ was sent for service on the frontier, and was ! and affection. 
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Mr Lewis A. Wallace : 


Jution. ; 5 
Oe reeoktion was carried unanimously. 


The Chairman : Gentlemen, I thank you for re-electing me as 
“actor. 1 now move that Mr Lewis A. Wallace, who retires 
a dir sion te re-elected a director. 
— George Hamilton, G.C.S.1.: I beg to second that. 
= resolution was carried unanimously. . 
Mr Henry B. Henley: I have much pleasure in proposing 
that Mr David C. Wilson and Mr H. C. K. Stileman be re- 


elected auditors for the ensuing year. 
Sir Charles Armstrong seconded the resolution, which was 


carried unanimously. | | 
The Chairman : That concludes the business of the meeting. 


VOTES OF THANKS. 


Mr Henley : Although the business is concluded, I think we 
ought not to separate without moving that the best thanks of 
the shareholders be given to the directors and staff for their 
successful management of the bank. We have heard from the 
chairman his eulogy of the staff, and I think a great deal 
of it comes back and is reflected on the directors. I have much 
Jeasure in moving the resolution. 

Sir Charles Armstrong: I beg to second that with very 
great pleasure. 

The resolution was carried unanimously. 

The Chairman: On behalf of the directors and staff, I beg 
to thank the shareholders for their resolution and their vote 
of thanks to us. I can assure you, gentlemen, that it would be 
impossible for the directors to show you such good results had 
they not the loyal co-operation of the staff, and especially the 
managers at the head office. I hope next year if all goes well 
perhaps we ma) be able to offer you something better than we 
have done to-day. 
The proceedings 





then terminated. 


ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 
ASSOCIATION. 


RESULTS GENERALLY SATISFACTORY. 


The annual general meeting of the members of the English 
and Scottish Law Life Assurance Association was held, on th: 
gist ult., at the , 33 St James’s square, Londen, Mr M. F. 
Monier-Williams (the chairman) presiding. 

The general nager (Mr Albert G. Scott) having read th 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We ar 
meeting to-day in circumstances which have no parallel in the 
world’s hist but it is unnecessary for me to enlarge upon 
these, though the 
country in resj» 
ordinary int 
and economic ¢ 
carried on. (1 
the operati: 


reports of the assurance companies of th: 





ct of the past year are invested with more than 
t, owing to the altogether abnormal financial 
nditions under which their work has been 
ir own office has, of course, been affected, but 
of the year, while showing contraction in certain 
directions not sociated from the exercise of necessary caution, 
enable us to show results of a generally satisfactory character. 
Our new business returns for the first seven months of the year 
showed increases both in gross and net figures, and justified 
us in expecting an advance on the corresponding figures of 
previous years, but the returns for the last five months of the 
year were adversely affected by the war. I think you w 
nevertheless, agree that in the circumstances our final new busi 
ness record is not unsatisfactory, though the net returns ot! 
the life assurance fund show a considerable reduction as com- 
pared with the previous year. 


TOTAL PREMIUM INCOME. 


_ On the other hand, it is gratifying to be able to report an 
increase of £3,569 in our total premium income for the year 
under review, some compensation for the reduced new busi- 
Bees having been obtained in the form not only of increased 
single and extra premiums, but in increased renewals. Our 
expenses of management, including commission, show a sub- 
stantial reduction, both as regards their total and their ratio 
to premium income. This is not only the result of reduced 
charges in relation to new business, but is partly attributable 
to economies in management expenses. Our mortality record 
has, of course, been affected by the war, though our experi- 
ence in this direction up to the present has perhaps been 
more favourable than has that of some of our friends. After 
Including the claims directly attributable to the war we are 
Revertheless able to report that the total is well within the 
mount expected and provided for. It is almost unnecessary in 
days to emphasise the importance to a life office of the 





el eR rd oe 


eee oO 
ECONOMIST. 


eS 
et CCC EC CC LC: CT 





line a ll eee an a en eee 







675 


rate of interest earned upon its invested funds. Here, again, 
you will see that so far as the matter has been under our own 
control, gratifying results have been obtained, our gross rate of 
interest showing an improvement on that of the previous year, 
though increased income-tax charges resulted in a small reduc- 
tion in our net return. This, however, still exceeded 4 per 
cent., yielding a margin of over one per cent. as compared with 
the rate upon which our quinquennial valuations are based. 
The full effect of the increased war taxation has not, of course, 
as yet been felt, but we have grounds for hoping, while we 
have no desire whatever to evade our proper share of Imperial 
and National burdens, that the Chancellor of the Exchequer 
Will in the near future afford the life offices some relief from 
the admitted inequity in the basis upon which life offices are at 
present assessed, the burden of which I need scarcely point 
out, falls ultimately upon our policyholders. Our total funds 
are substantially increased as a result of the year’s operations, 
and have now reached close upon three and a quarter millions, 
having increased by nearly one and a-quarter millions since I 
had the pleasure of joining the board. 
DEPRECIATION IN STOCK EXCHANGE SECURITIES. 

It has not been possible to value the association’s Stock Ex- 
change securities, which represent a Considerable proportion of 
these funds, as on December 31st last, but from the certificate 
appended to the accounts you will see that, following the sug- 
gestion of the Board of Trade, they stand at or below the values 
at which they appeared in our last balance-sheet, or in the case 
of those since acquired at or below cost price. There has, of 
course, since the outbreak of war been further depreciation, but 
we have no reason to think that we shall be 
suffered more head than have 
Whatever provision may be found 


found to have 


under this offices similarly 


circumstanced. necessary} 
will, of course, be made in connection with our quinquennial 
valuation at the end of this year, but I need not remind you 
that any adjustment required in respect of depreciation asso- 
ciated with abnormal and 
recovery from which may be looked for sooner or later, is in 


financial economic conditions, a 
effect a strengthening of reserves, and is on a quite different 
footing from depreciation resulting from faulty selection of 
investments. Apart from the adverse conditions associated with 
the war, our trading operations during the current quin- 
quennium have s 
is the real test of the success with which the business of 
association has been 
of the country have during, the year under review beer 
jected to an altogether abnormal strain, and there is every 
reason to be gratified at the comparative ease with which this 
strain has been borne. No interest has emerged with greater 
credit than have the insurance companies of the country. In 
conclusion, the Chairman moved the adoption of the report and 


far been very satisfactory, and this, of cour 


conducted. The great financial interests 


accounts. 

Mr R. Strathern, W.S., seconded the motion, which 
unanimously agreed to. The formal business was next trans- 
acted, and the usual votes of thanks terminated the proceedings. 


was 


PATALING RUBBER ESTATES SYNDICATE, LIMITED. 
LARGEST CROP AND YIELD PER ACRE YET SECURED. 


The twelfth annual general meeting of the shareholders in 
the Pataling Rubber Estates Syndicate, Limited, was held, on 
the 31st ult., in the Council Room of the Rubber Growers’ 
Association, 38 Eastcheap, London, Mr James Lloyd Anstruther 
(the chairman) presiding. 

Mr J. McInnes (representing the secretaries, Messrs Harrisons 
and Crosfield, Limited) having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our 
report for the year having been duly circulated, I will 
now, with your permission, take as read. There are two points 
in it of special interest in comparison with previous reports, 
first, that our crop is the largest, and the yield per acre th 
highest we have ever secured, second, that it has been pro- 
duced at the lowest cost to which we have yet been able to work, 
viz., 9-934 per 1b all in London, and inclusive of the extra war 
risk insurance mentioned in the report. This rate is, I think, 
highly satisfactory, and reflects great credit on the manager, 
Mr F. G. Harvey, and the staff of the estate, as well as our 
Eastern agents in Kuala Lumpur, and the secretaries in Lon- 
don. Referring to the accounts, you will see in the balance- 
sheet that our reserve account, including £1,000 provided out of 
profits last year, now stands at £25,500, and to this figure we 
do not think it necessary to add anything this year. A liberal 
amount for depreciation has been provided for, amounting on 
buildings to 17% per cent., on furniture to 30 per cent., and 
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on machinery to 38 per cent., altogether to £2,104 os 6d. De- 
velopment expenditure, you will see, is down to £677 18s od, 
last year it amounted to £2,319 19s 2d, which makes consider- 
able difference in the distribution of our profits, as it has 
always been provided out of revenue, and has now practically 
come to an end. 

CONDITION OF THE PROPERTY. 

With regard to the condition of the property, I am glad to 
say that everything is reported as most satisfactory—the 
average yield per acre was 410 lbs, against 359 lbs last year, 
the average per tree was 3.68 lbs, against 2.91 lbs. The good 
efiects of digging and liming are especially remarked upon, 
and the improved yield in the older rubber is attributed to this 
work, which is being continued. Thinning out over the bear 
rea | I proceeded with, and the trees left average 

rage number of trees in tapping was 
155,540, as agai! ( Twenty acres were manured as an 
experiment by the R.G.A. chemist, but the results have not 
yet had time to materialise, so that we have no data to go 
upon. The general health during the year has been good, and 
the water service installed previously has greatly improved 
the sanitation of the Cooly lines. The labour force, though 
reduced in numbers, has been very efficient. The licenses for 
recruiting labour issued by the Government were stopped at the 
commencement of the war, but permission has since been 
granted to renew them, and I hope we shall recruit more men. 
During the year two members of the staff have joined the 
Army, and another member who had just returned to the estate 
from home has since left to take up another appointment. So 
far we have not been able to fill the vacancy, which naturally 
rt-handed, and throws an extra strain on those 
remaining, which, however, they are willingly undertaking. 
The buildings on the estate are all in good repair. 

CROP ESTIMATE FOR CURRENT SEASON. 

The estimate of crop for the current season, as mentioned in 
the report, is placed by the manager at 540,000 lbs. This should 
be quite safe, and unless the season is an unfavourable one, will, 
I hope, be exceeded, and perhaps this is Mr Harvey’s minimum. 
We have, at any rate, made.a good start, and for the first two 
months of this year have secured 110,208 lbs. The wintering 
season is now taking place, so that during this month or next 
a drop must be expected. With this black warcloud hanging 
over us, it is naturally impossible to predict what position we 
shall be in at the end of the year; but it is certainly advisable 
to be provided with a good carry-forward, and we are re- 
taining in this form nearly the same as last year, viz., 
£16,437 118 1d, which will, no doubt, meet with your approval. 
In order to bring the regulations of the company up to date, 
and in accord with the Companies Acts passed since the com- 
pany was incorporated, the directors are proposing to the 
shareholders to adopt a new set of articles, and a special 
extraordinary meeting has been called for the purpose to 
follow the ordinary general meeting. I now move that the 
report and accounts for the year ended December 31, 1914, be 
received and adopted. 

Mr Thomas Ritchie, J.P., seconded the motion, which was 
unanimously agreed to without discussion. 

The formal business having been disposed of, an extra- 
ordinary general meeting was held, at which a resolution was 
passed sanctioning the alterations in the company’s articles of 
association referred to by the chairman. 


A vote of thanks to the chairman and directors terminated 
the proceedings. 


GULA-KALUMPONG RUBBER ESTATES, LIMITED. 
GOOD PROSPECTS FOR CURRENT YEAR. 


The fifth annual general meeting of the shareholders in the 
Gula-Kalumpong Rubber Estates, Limited, was held, on the 
oth ult., at the Rubber Growers’ Association, 38 Eastcheap, 
London, Mr Frederick Anderson (the chairman) presiding. 

The representative of the secretaries (Messrs Ilbert, Ander- 
son and Co.) having read the notice convening the meeting and 
the report of the auditors, 

The Chairman, in the course of his speech, said : The balance- 
sheet does not present any new features of great importance. 
The reserve fund, with this year’s allocation, amounts to 
£52,823, a large part of which is represented on the other side 
of the balance-sheet by expenditure on coconut development. 
This expenditure is likely to continue for some years, the im- 
mature period for coconuts being reckoned at six years from the 
date of planting, during which time all cultivation” expenses 
ate charged to capital. After six years these expenses are all 
charged to revenue. The trees, however, are not in full bear- 
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ing until they are ten years old. At the en 
of a total area of 2,803 acres only 573 
than one-fifth, had passed beyond the 


ture. As favourable opportunity occurs, f 

» further 
will be taken in hand. There are stil] about 1 00 pment 
able for coconut planting when the financial TES avail. 


. ition just 
further development. It is, however, desirable to mene 
ously in this direction, and it is unlikely that an cauti. 
will be opened up this year. Y DEW areas 


d of last year, 
acres, slight] 
Stage of capita] wea 


PROFITS EARNED UP TO DATE OF REPORT 

Up ‘o the period closed by the report, representing, rough} 
4% years since the company commenced business = y, 
profits have, so far, been earned out of areas : the 


e planted b 

vendor companies, the additional capital spent by this wan 

in further development not having contributed anything 4. 
} 0- 


wards the dividends which have been paid. The Profits for th 
4'2 years have totalled £239,000 on a book cost of the ia 
originally of £363,000, while dividends have averaged slightly 
over 10 per cent. per annum. The new development cortiel | 
out by this company consists of roughly 1,500 acres of rubber 
and 1,700 acres of coconuts, and we have spent on development 
of these areas and the immature areas taken over from the 
vendor companies roughly about £114,000 to date. For those 
who are interested in working out the capital value per acre 
our rubber acreage value is high if coconuts are regarded as 
of no value whatever. Whether or not this is a sound basis of 
alculation depends on the way you look at it 
is that, looking into the future, when mar 
be less than they are to-day, there may not be a great deal to 
choose between the two—an acre of rubber and an acre of 
coconuts—and that both have a very solid value. Referring to 
that part of the report which deals with the current year, the 
manager estimates for a fairly substantial increase in both pro. 
ducts. 


My own opinion || 
gins on rubber may 
t 


In conclusion, the Chairman moved: ‘ That the report 
and balance-sheet be adopted, and that a dividend at the rate 
of 1s 3d. per share, less income-tax, be paid to the shareholders 
on the register at this date and in respect of coupon No. 7 
attached to share warrants to bearer. 


Mr E. L. Hamilton seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of 
the company terminated the proceedings. 


EDWARD LLOYD, LIMITED 
A STRONG BALANCE-SHEET 


The twenty-fifth annual general meeting of the shareholders 
in Edward Lloyd, Limited, was held, on the 3oth ult., at the 
offices, 12 Salisbury square, Fleet street, London, Mr Frank 
Lloyd (the chairman and governing director) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended December 
31, 1914, Stated that :— 


The profits for the year, after allowing for depreciation and 
making nrovision for bad and doubtful debts and contingencies, 
amount to £110,682 7 6 
Making with the balance brought forward 

from the previous year . 41,497 19 7 


A Data OF ..cccccccccccsesccsscesoccasssreneces intiaphennannniens 152,180 7 ! 
Deducting— 
Interest on pension account, directors’, 
auditors’, and registrars’ fees, head office 
expenses, and iMCOME-taX......ceeeeeeeeeeereees _ aes 
Leaving as per balance-sheet.........-.+.+:0++++ 141,358 12 1 
Deducting— 
Dividend on the preference 
shares for the year to 
December 31, 1914 ose £,379125 
Amount carried to reserve as 
per Article 126 of articles 
Of ASSOCIATION .....eeeeeeeeeees . 20,000 
57,125 9 © 
a 


h i balance of 84,233 12 1 
There remains a ba ‘ 


The directors now recommend 

the declaration of a divi- 

dend on the’ ordinary 

shares at the rate of 

1s 6d per share (free of 

income-tax), being 74 per 

cent. for the year .........-. £45,000 9 ° 
Carrying forward to the 

Mext account ........0..cseeeeee 39233 12 TF 


84,233 12 TY 
—— | 
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fits for the year show a decrease of £41,680 3s 8d, as produced, together with the annexed statement of the company’s 


eee with 1913. This serious falling off was due entirely 
comp 


the increased cost of coals and raw materials, and to the many 
scalties of transport since the outbreak of war in August 
1 


last. ; 

The producti 
previous year, 
put for the dis 


on of paper in 1914 was greatly in excess of any 
and the profits would have beaten all records 
turbance to our business resulting from the war. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Robert B. Miller) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The heavy fall in the 
profits for 1914, amounting to no less than £41,680 3s 8d, was 
due entirely to the great rise in freights on coal, wood pulp, 
and other raw materials, and to the many difficulties we had 
to contend with in the matter of transport of our finished pro- 
duct during the last five months of the year. But for the out- 
break of war in August last we should have been able to show 
a profit in excess of that of any year in the history of the com- 
pany, our production having been largely increased, at a 
slightly lower cost of manufacture. In spite of the difficulty 
in obtaining supplies of coal and raw materials, we were able 
to supply full contract quantities of paper to all our customers, 
from whom we have received the heartiest congratulations, with 
the result that their confidence in the firm’s determination to do 
everything in its power to secure them against all contingencies 
has been greatly strengthened. 


SUBSTANTIAL ADDITION TO RESERVE. 


As you will have seen in the report, we have been able to 
put £20,000 to reserve, bringing that item up to £80,000, and 
to recommend a dividend on the ordinary shares at the rate 
of 7% per cent. per annum, against a distribution of 11% per 
cent. per annum last year. Owing to the partial collapse of 
credit in the months succeeding the outbreak of war, we were 
called upon to pay cash for the bulk of the raw materials we 
received, necessitating a temporary loan from our bankers. 
This has now been repaid, and we have ample funds at our 
disposal without drawing upon our investments. The latter 
have been written down to the present market value, but this 
temporary loss will doubtléSs be recovered when we return 
to normal Our capital reserve now stands at 
£160,777 4s 10d—an ample provision against obsolescence and 
any possible scrapping of machinery which may be necessary 
in the event of new processes superseding existing ones. Alto- 
gether, I claim that the balance-sheet reveals a very strong 
position, enabling us to face the future with complete con- 
fidence. With regard to the light railway and dock at Ridham, 
owing to the difficulty experienced by the contractors in main- 
taming supplies of materials and to a dearth of labour since 
the outbreak qt war, the work has been very much delayed. 
The light railway is now ready for use, but the dock will not 
be completed until the autumn. These will greatly facilitate 
the handling of our raw material, and will enable us to dis- 
charge and load steamers with great rapidity. The electric 
ween and coal bunkers are now in process of erection, and 
Will be completed by the time the dock is ready. 


times. 


PROSPECTS FOR CURRENT YEAR. 


— Prospects for 1915 are far from encouraging, as freights 
Ne recently ruled higher than ever, and though they have 
shown a decided tendency ‘to fall within the last few weeks, the 
future is very uncertain. The increasing cost of everything 
that enters into paper-making points to a further rise in the 
cee ee during the second half of this year. Our pro- 
ie te being fully maintained notwithstanding all the diffi- 
Midas ' ~ one struggling against, and our stocks of paper are 
ao ept at a very high level to guard against any unfore- 
 Syraommeaene ies ifthe near future. I desire to express my 
a appreciation of the admizable services rendered by the 
oo all the employés of the company throughout a very 
he ~hemgeg when so many of their colleagues have joined 
eons ean of the Crown. Some 25 per cent. of the 
ait ve responded to their country’s call, and suitable 
asain for their dependents has been made bw the firm—a 
which I feel sure will meet with your cordial approval. 
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accounts, for 1914, duly audited, be received, approved, and 
adopted.” 

Mr Harry Lloyd seconded the motion, which was unanimously 
agreed to, without discussion. 

THE DIVIDEND. 

The Chairman: I now beg to propose: ‘“‘ That a dividend of 
1s 6d per share (free of income-tax) be declared on the ordinary 
shares, being 7} rer cent. for the year.” 

Mr W. J. Whyte seconded the motion, which was unanimously 
adopted. 

The retiring director, Mr R. D. Bell, was next re-elected, 
and the auditors, Messrs Turquand, Youngs and Co., were re- 
appointed. 

Mr Walter Lloyd, in proposing a vote of thanks to the 
directors and staff, remarked that all the directors were present 
with the exception of Mr Francis Neville Lloyd, who had the 
best of reasons for being absent, as he was serving his country. 
He added that the staff had nobly responded to the country’s 
call, no fewer than 20 per cent. having joined his Majesty’s 
Forces. In his opinion, had the young men of the country 
responded in the same proportion, it would have had a great 
effect on the early termination of the war. 

The resolution was duly seconded and cordially carried, and 
the proceedings then terminated. 


D. H. EVANS AND CO., LIMITED. 
EXPLANATION OF REDUCED PROFITS. 


The 21st annual general meeting of the shareholders in D. H. 
Evans and Co., Limited, was held, on the 31st ult., at the 
company’s premises, Oxford street, London, Sir Alfred J. 
Newton, Bart. (the chairman), presiding. 

The secretary (Mr John W. Jupe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the accounts, as presented, were 
precisely in the same form as they had been submitted for 
many years past, and the shareholders were, therefore, in a 
position to compare the figures set out with the figures of 
previous years. There was one very unusual exception in these 
accounts so far as that company was concerned, inasmuch as 
this year almost in every single item very serious reductions 
were shown. The most serious of all was the decrease in the 
net profit of the company for the past year. That net profit 
appeared in the accounts as £44,029, and showed a reduction of 
no less a sum than £25,894. This did not require a very 
elaborate explanation. ‘The first four months of the first half 
of the year of trading was on progressive lines; increases were 
shown, and had that happy state of affairs continued there was 
no doubt whatever that they should have presented a very much 
improved state of affairs. But, as they all knew, as soon as 
the terribly devastating war broke out the prospects of the 
company were blighted by the shadows that were cast forth, 
and the result had been to a very great extent of a very pre- 
judicial nature. 

PROFIT AND LOSS ACCOUNT. 


If they turned to the profit and loss account, they would find 
that the expenditure in the shape of salaries, rent, housekeeping, 
&c., had been reduced by £4,481. As soon as the condition of 
affairs became evident to the board of management every 
possible effort was made to reduce their expenses and expendi- 
ture. Their gross profit fell by £28,880. The item in the 
balance-sheet of property leases and goodwill, according to the 
last account, was £501,192, and this had been increased by an 
additional outlay on new buildings of £8,164, and by a further 
additional expenditure of £7,533. He thought that they might 
take it that their total expenditure on their new western 
block had now come to an end, so that they would not be 
burdened by such a large expenditure of capital in the future. 
After referring to other items in the accounts, the Chairman said 
that the net outcome was that their profits were substantially 
reduced, and their dividend, therefore, suffered. They paid an 
interim dividend of 3% per cent. in August last on the ordinary 
shares and 3 per cent. on the preference shares. The balance 
of 3 per cent. upon the preference shares would be now de- 
clared, and the directors recommended for payment a further 
distribution on the ordinary shares of 9 per cent., making a 
total dividend of 12% per cent. for the year. 

Mr Ernest Webb (managing director) seconded the motion, 
which was, after discussion, unanimously agreed to. 

The formal business was next transacted, and a vote of thanks 


now beg to move: “That the report of the directors ' to the chairman and directors terminated the proceedings. 


mat MNO: “That the report of the directors! to the chairman and directors terminated the proceedings. 
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SCOTTISH WIDOWS FUND LIFE ASSURANCE SOCIETY. 
TOTAL FUNDS TWENTY-TWO MILLIONS. 

The one hundred and first annual general court of the mem- 
bers of the Scottish Widows’ Fund Life Assurance Society 
was held, on the 30th ult., at Edinburgh, Mr James A. Fleming, 
K.C. (chairman of the ordinary court of directors), presiding. 

The Chairman referred to the unavoidable absence of the presi- 
dent, the Earl of Rosebery. Continuing, he said that no less 
than 40 per cent. of the society’s staff were now serving with 
his Majesty’s Forces, those representing 60 per cent. of the 
officials under the age of 40. The society, in common with 
the leading insurance companies, decided that no extra pre- 
miums for military service of any kind during the term of 
the war should be charged in respect of policies effected 
before the outbreak of war on the lives of those who, being 
under no obligation to serve abroad, voluntarily offered to do 
so at this time of national emergency. 

NEW BUSINESS. 

Last year was the opening year of a new investigation, and 
it was the common experience even in normal times that the 
first year after the bonus declaration was a comparatively lean 
one as regards new business. That was experienced in the 
early months of the year, but before the war broke out the 
leeway had been made up, and they had exceeded the figures 
for the corresponding period of 1912, the biggest year they 
had ever had with the exception of 1913, in which, as Lord 
Rosebery pointed out last year, the public determined to com- 


pleting with the society new assurances for a quite exceptional 
amount. After the declaration of war the country was work- 
ing under altogether abnormal financial conditions, which 
were extremely unfavourable to the development of life assur- 
ance, and as at the same time many of their inspectors and 
agents were engaged in military duty, 


it was inevitable that 
new business should suffer. 


Later in the year financial condi- 
tions somewhat improved, and there was a corresponding im- 
provement in the new business. It said much for the popu- 
larity of the society and the energy of its agents and staff 
that, with all these difficulties to contend with, they issued 
during the year over 3,500 policies, assuring a gross amount of 
£2,225,000, or a net amount of £2,090,000. After deducting re- 
assurances, that was the largest amount ever transacted by 
the society in the first year of an investigation period, and, 
indeed, in only four years in their entire history had the 
amount exceeded. The death claims for the year 
amounted to a total of £1,231,646, including bonus additions, 
showing an increase of about £115,000 over the previous year. 
That increase was due, partly to the natural growth of the 
total sums assured at risk, and partly to the inevitable fluctua- 
tions, and to the extent of just under £50,000 

directly to claims arising out of the war. 


been 


it was due 


TOTAL PREMIUM INCOME. 

The total premium income received amounted to £1,455,000, 
compared with £1,427,000 in the previous year, showing 
increase of £28,000. The gross interest income was 

£922,000, as compared with £888,000, an increase of £ 34,000. 
The average rate of interest realised on the whole of the funds 

amounted to £4 6s 7d per cent., subject to deduction of income- 

tax, showing a satisfactory increase of 2s per cent. over the 
rate for the previous year, and of 3s 7d per cent. as compared 
with the average rate earned during the preceding bonus 
period. Against that increased earning power they unfortu- 
nately had to set the greatly increased burden of income-tax, 
which pressead very heavily indeed upon life offices, because 
they were compelled to pay tax on an amount which in most 
cases greatly exceeded the amount of their profit. The society’s 
total income from all sources amounted to just under two and 
a-half milions, and the total outgoings to about two millions, 
leaving a surplus of just under half a million sterling to be 
added to the funds. The total funds at the end of the year 
amounted to a little over 22 millions sterling. The directors 
had caused a valuation to be made of their Stock Exchange 
securities at the prices on July 27th last, the date of the last 
official making-up before the war, and he was glad to be able 
to state that the result was to show that the values at those 
prices were fully equal in the aggregate to the amount at 
which they stood in the books after deduction of the investment 
reserve fund. Thus they started the present bonus period with 


as 


an 
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BRITISH WESTINGHOUSE ELECTRIC AND 


TURING COMPANY, LIMITED. — 


INCREASED PROFITS NOT DUE TO THE wap 


The fifteenth annual general meeting of the Shareho} : 
the British Westinghouse Electric and Manufacturing cua ; 

» at Hamilton Hows, 
Mr J. Annan Bryce, MP. (the 


Limited, was held, on the 2oth ult. 
toria Embankment, London, 
chairman), presiding. 

The secretary (Mr A. E. Scanes) having read the noti 
vening the meeting and the report of the auditors, ee 
The Chairman, in the course of his speech, said : The 
profit is about 445,000 more than that of 1913, and this cua 
result is caused mainly by increased efficiency, While | - 
gratulate you on the result of the year’s working bos 
utter a word of caution. In some of the newspaper pe 
on the accounts it is said that we seem to have benefited > 
the war, because we have earned a much larger profit. Although 


| ) period covered by the 
accounts, any such deduction is entirely wide of the truth 


The profit of the year is almost entirely, 
derived from contracts entered into b 


five months of war came within the 


if not entirely, 


efore the war, most of it 
indeed, on contracts made in 1913. As a matter of fact po 
: , 
have already suffered, and are likely to suffer stil] more, from 
. . . . ' ’ 
the war, though its injurious effects are not apparent in the 


accounts of 1914. 
THE NET PROFIT. 


The amount of net profit earned is just sufficient, if we had 
divided right up to the hilt, to have allowed a distribution of 
15 per cent. on the preference capital; but in the opinion 
of the board—and I am sure you will agree—it is much wiser, 
with the present uncertain outlook, to 


ntinue the policy of 
strengthening our resources by build 


ing up reserves. We have 
accordingly added £50,000 to general reserve, written £25,000 


off goodwill, and carried forward a rather larger sum than 
last year. When we met on April 6th 


ast year I told you 
that up till that date the orders taken during the first three 
months of the year were about the same as for the correspond. 


ing period of 1913, but that there were sig 
in trade. During the succeeding four m 

became marked, and by the end of July « 

the year were 27 per cent. behind those during the first seven 
months of 1913. The comparison, however, is not quite fair 
to 1914, as in that period of 1913 we had 
electrification order from the London and 
way Company. The sudden outburst of w 


A 


us of a slackening 
the slackening 
fresh orders for 


taken a very large 
South-Western Rail- 
ar in the beginning 
of August perturbed our industry, as it did all others. As the 
autumn went on the stcppage of business with Germany began 
to make itself felt, and orders were given to us in replacement 
of cancelled German contracts. At the e time, the War 
Office and Admiralty, to whom we had offered our services 
at the outbreak of war, placed with us orders for various goods, 
and we also took sub-contracts from other firms to assist their 
deliveries. 


VOLUME OF ORDERS. 


Owing to these causes the volume of orders, which at the 
end of July had been 27 per cent. behind, finished up at 
December 31st only 17 per cent. behind that of 1913. So far, 
therefore, as mere volume of business is concerned, the war 
has rather improved our position. The mere volume of orders 
taken in any year or their character does not, as | have pre- 
viously said, affect in any considerable degree the profits of 
that year, but has an important effect on subsequent periods. 
The diminution of 17 per cent. in the orders of 1914 3 
therefore, in itself serious, and has a still more serious aspect 
when we come to consider the conditions under which they are 
being executed. In this connection the effects of the wat will 
be found to be very injurious indeed. The labour difficulty 
affects all uncompleted contracts, practically all of them takea 
before the war at prices based on much lower costs of labour 
and material; but the labour difficulty is not the only evil 
effect due to the war. The Government work, which for various 
reasons we thought it wise to take, is not in itself profitable, 
the material being furnished to us, and our remuneration being 
based, in most cases, merely upon a small percentage aa 
Such business occupies tools whose proper function it 18 


Ce aint misliain 


a clean sheet, which put them in a very favourable position 
to deal with whatever further depreciation might arise as the 


result of the war. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Victor A. Noel Paton, W.S., seconded the motion, which 
was unanimously agreed to. The formal business was next 


transacted, and a vote of thanks to the chairman terminated the 
proceedings. 


prepare work for other tools, thus disorganising the rest of 
our manufacture and so diminishing output. 


ya 


t 
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RISE IN COST OF MATERIALS. 


There has been a rise of 10 to 12 per cent. in the cost of every 
material we use, while the enormous rise iD freights 
seriously affected the results of our contracts for foreign * 
export work, as well as making further business far more 
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Collections have fallen off, so that we have to remain 
cult. of our money, though with our large cash resources 
jonger out t yet become a serious matter. You will now see 
this has vl you that any favourable anticipations for the 
why I aaa not be founded on the good results of 1914. We 
— cea endeavour to meet present conditions not only 
shall, stead our prices where possible, but by increased 
by i and, apart from war conditions, I think our prospects 
erase Even now there is a fair amount of business 
= eres when the war is over there ought to be a chance 
ae a good proportion of the business heretofore done 
of aonb. During last year the slackening of business 
cast itself most in our home and export businesses, our Conti- 
pental business having rather improved. 

FRENCH AND ITALIAN WESTINGHOUSE COMPANIES. 


The report alludes to our acquisition of our American friends’ 
interests in the French and Italian Westinghouse Companies. 
We consider that the bargain is a good one for us. We have of 
late years had ample opportunity of seeing the working both of 
the French and Italian companies, and formed the opinion that 
their want of success hitherto has been due to conditions which 
we and our American friends are confident that we shall be 
able to improve. By bringing the work of the two companies’ 
engineering and selling establishments into co-ordination with 
our own, we shall be able to avoid overlapping in both de- 
partments, thus saving heavy expenses in development and other 
work. Both companies have factories well adapted for certain 
work, and by concentrating at Manchester other work which 
they have been attempting to do, we shall be able to add to 
the volume of our own standard manufacture. At the present 
moment ordinary electrical manufacture is completely sus- 
pended in France, and the works there are entirely taken up 
with Government contracts for munitions of war, which yield 
a fair return, but when the war is over they will have a good 
chance of securing, in addition to their previous business, a 
portion of the large amount of electrical work hitherto supplied 
to France from Germany. The Italian company is busy with 
contracts for electric locomotives for the Italian Government, 


aclass of business for which it has obtained an excellent reputa- 
tion, and in Italy, too, there should be good prospects of ob- 
taining a considerable share of the business hitherto done with 
Germany in ordinary electrical work. Both companies 


are financially sound, though the Italian company has 
suffered from an inadequate working capital, a deficiency which 
we believe can be supplied at the close of the war by the 
French company from its own resources without making any 


demands upon us. Our control of the French company will 
give us an important advantage in another way. Through it 
we shall obtain an entry into Switzerland, Belgium, Spain, 


Portugal and their respective colonies, business in which the 


French com; ‘has not developed. 
A WAR WHIC!! IT WILL TAKE THE WORLD A GENERATION TO RECOVER 
FROM. 

With regard to prospects of business generally after the war 
you will not expect me to prophesy. As you know, it is ex- 
pected by most people that a great depression in trade will 
follow the close of the war. The expenditure of the present 
belligerents alone cannot, if the war lasts only 18 months, fall 


much short of s,ooo millions of pounds. Add to this the ex- 
penditures by neutrals due to the war, say another roo millions ; 
the destruction of property, certainly at least another 1,000 
millions; the loss by non-creation of wealth from the labour 
of at least 12 millions fighting men for 18 months at the low 
timate of £so per man—another 600 millions; and the 
Permanent loss by non-creation of wealth say for four years 
from the death or disablement of say four millions of fighting 
men—another 1,000 millions, you get the appalling total of 
tapital loss of, say, 8,000 millions of pounds. And this vast 
sum does not include anything for the diminished production 
of wealth caused by the diversion of immense bodies of labour, 
not only in the belligerent but in many neutral countries, from 
the production of wealth to the production of unproductive war 
supplies, or for the consequent disorganisation of industry. 
Nor does it include anything for the incalculable diminution 
10 production which must follow from the death or enfeeblement 
by famine and disease of huge numbers of human beings in the 
War areas. It will certainly take the world a generation to 
ecover, and its purchasing power must be vastly lessened in 
the immediate future. But it does not follow that all in- 
dustries will be equally affected. Those which are, like our 
own, concerned with the provision of more economical means of 
Production and transport may even benefit, especially consider- 
g that SO extensive a destruction of the older types of 
, teal production may furnish an opportunity of recon- 

ton on modern lines. In conclusion, the chairman moved 
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the adoption of the report and accounts, and the declaration of 
the dividend. 

Mr Edward A. Goulding, M.P., seconded the motion, which 
was unanimously agreed to. The formal business was next 
transacted, and a cordial vote of thanks to the chairman, direc- 
tors, and staff of the company terminated the proceedings. 


JONES AND HIGGINS, LIMITED. 
A TIME FOR CONSERVATIVE FINANCE. 

The 19th annual general meeting of the shareholders in Jones 
and Higgins, Limited, was held, on the 31st ult., at the com- 
pany’s premises, 19 Rye lane, Peckham, Mr Edwin Jones, J.P. 
(the chairman), presiding. 

The secretary (Mr R. G. Stannard) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You have 
had the report in your possession for the past week, and if 
such is your pleasure I will at once proceed to make my state- 
ment upon the many interesting points it contains. At the 
same time you will, I trust, be good enough to bear patiently 
with me, as in these distressing times it is not easy for me, at 
my age, to do justice to what is, in my opinion, an exceedingly 
strong and healthy balance-sheet. Let me first of all touch upon 
the profit and loss account. On the credit side the figures speak 
for themselves. On the debit side there is an increase of nearly 
£450 in the income-tax, which indicates plainly the trend of 
taxation, yet to be faced by the country, to provide the means 
of carrying through successfully our national part, in co-opera- 
tion with our brave Allies, in crushing for ever the domineering 
influence of Prussian militarism. 


THE BALANCE-SHEET. 


As regards the balance-sheet on the debit side a new liability 
appears, namely, £50,000 preference shares, but on the other 
hand, there no longer exists the temporary loan, which in last 
year’s sheet showed as £15,000, and seeing that the cash assets 
{including investment of £9,500 in {£10,000 war loan stock) 


amount to £44,381 against £12,268, it is at once plain to every- | 


yne that the financial position of the company is a very strong 
one indeed. Our book debts are practically the same 
as last year, and here I should like to say how gratified your 
directors are to have received such excellent support from their 
customers, in both purchases and payments. You will realise 
that nearly seven months of our trading was done after the 
outbreak of war—seven months bristling with difficulties. 
To quote but a few—the temporary loss of so many members 
of our regular and excellent staff, indoor and outside, through 
the grand response given by these young men to the nation’s 
call, the difficulties of delivering customers’ purchases owing 
to the number of horses commandeered from our stables, and 
the reason last mentioned as regards the delivery staff. Inci- 
dentally I desire to express our appreciation for the considera- 
tion shown by our customers in the way they have assisted 
us in this difficulty. The enforced drastic regulations as te- 
gards window lighting during the winter months, when a 
great volume of our business is, in normal times, conducted 
under artificial light, did not assist us with our Christmas 
trade. 





THE DIVIDEND. 


As tegards the dividend, your directors propose to 
pay 13 per cent. for the six months, making 10 per 
cent. for the year, being of the opinion that these are essen- 
tially the times for conservative finance. Our Empire is still 
in the throes of the most desperate and terrible struggle the 
world has ever known, and from which it must emerge vic- 
torious, no matter what the cost may be or when the end may 
come, either of which it is impossible for any man to even 
approximate. You will see that the carry over will be in- 
creased by over £650, and £2,000 carried to reserve, and it is 
as well to add that depreciations have been made on our usual 
liberal scale, so that after distributing what everyone must 
admit is a handsome dividend in a time of war, we commence 
the new year with every confidence as to the future success 
of this large and old-established business. I now beg to 
move: “That the report of the directors, together with the 
annexed statement of the company’s accounts, be received and 
are hereby approved and adopted, and that a dividend at the 
rate of 13 per cent. per annum for the six months, making 10 
per cent. for the year, be now declared on the company’s 
capital.” : 

Mr. C. H. Higgins seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman terminated the proceed- 


ings. 
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THE SALT UNION, LIMITED. 
THE MENACE OF LABOUR. 


The annual general meeting of the shareholders in the Salt 
Union, Limited, was held, on the 30th ult., at the Exchange 
Station Hotel, Liverpool, Mr George H. Cox (the chairman) 
presiding. 

The secretary (Mr H. Bowman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the war had caused the directors 
an abnormal amount of work and anxiety. They had first to 
face the breakdown of the credit system, which, however, was 
quickly restored by the promptitude and wisdom with which 
the Government tackled the problem. Then August and the 
ensuing months witnessed a considerable withdrawal of labour 
from their various works as the result of the successful recruit- 
ing campaign. Throughout the Union both the clerical staff 
and the artisans responded without hesitation to the call of 
the new army. Their roll of honour numbered 420 men. They 
also had to meet the dislocation of both the internal transport 
and the export shipment of goods, a condition of things quite 
unprecedented. Happily they had come through those ordeals 
so far with comparatively slight injuries, and were able to 
present a more favourable balance-sheet than for the previous 
year. Moreover, they had felt justified in declaring a small 
dividend. They would have recommended a somewhat larger 
one had it not been that the outlook for the future was cloudy, 
and they ought to act very cautiously. 

FINANCIAL POSITION OF THE COMPANY. 

Their financial position generally, however, was now so 
sound that he hoped they would be able in future, barring 
unforeseen circumstances, to further reward their long-suffering 
shareholders for the great patience they had hitherto displayed. 
For a number of years the company were parties to an offensive 
and defensive alliance with Messrs. Brunner, Mond and Co., to 
whom they also paid a large sum as a retaining fee to ensure 
that certain salt works of theirs (Brunner, Mond’s) should not 
turn out any salt for the market. Ultimately, however, they 
came to the conclusion that the Salt Union had the worst of 
the bargain, and that it would be better to take the risk of de- 
velopments in salt on Brunner, Mond’s lands rather than that 
they should continue to be tied as regards the selling of their 
own surplus brine lands. The immediate result of that de- 
parture was that they would be saved the payment 
of a substantial annual tribute and rents, while they 
would no longer be hampered when negotiating for the dis- 
posal of the land and brine supplies that they did not them. 
selves require by the restrictions formerly imposed. 


QUINQUENNIAL VALUATION. 


At this stage, at the request of the chairman, the accountant 
(Mr A. E. Showell) submitted a statement relating to the 
Union’s financial progress since 1909—a quinquennial valua- 
tion—showing that the strengthening of the company’s re- 
sources had gone on without interruption. Summarising the 
position, they might say that the net expenditure upon new 
works, &c. (after deducting the depreciation written off), had 
been £137,000, the investments of capital in subsidiaries had 
amounted to £86,500, making a total of £223,s00. 

The Chairman, continuing, said their finances might be said 
to be so much improved that they were now in a fair way to 
be able to deal with the burden of their debentures. The time 
was approaching when they might well consider that, in view 
of their position, the cancellation of certain holdings of deben- 
tures might be effected, and further ones made as opportunity 
occurred. After referring in detail to the accounts, the Chair- 
man remarked that their subsidiary companies, as formerly, had 
very materially helped to swell their total profits. He referred 
especially to the Mersey Power Company. More capital being 
required last year for extensions, the Salt Union took up a 
further £10,000 of the shares. Its net revenue had enabled the 
Power Company to pay a dividend of 10 per cent. upon the 
total capital, after making provision for depreciation and re- 
serves. The future outlook for this subsidiary was excellent. 
It had entered into contracts which, during the current year, 
would absorb the whole balance of the supply available from 


the existing power station, and would thereby largely add to 
the revenue. 


THE EFFECT OF HIGH FREIGHTS. 


The scarcity and dearness of freights had seriously crippled 
their salt exports, and the war severely hit the fishery trade, 
while the chemical trade, being very slack during most of the 
year, also showed a decline. But for the disturbed conditions 
ruling they would have delivered probably more salt than they 
did in the year before under those heads. The imports of solar 
salt had again increased, having been 40,000 tons as against 
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36,000 tons. For that they had princi 


: Pally to t : 
in the transport, coal, and other trades eatae ane Strikes 
years. As to their export and inland Ang 


had been subjected to active competition threaten they 
But there had not been wanting plain indications aunt year, 
neighbour.” N 7 mae * beggaray 
g r.”’ Nevertheless, nothing Practicable resulted y- 
attempis made to bring about a better state of nanan from 
understood that several members of the trade had bana He 
vouring to find a solution among themselves of the tonna 
percentage, obstacle. If that were accomplished they mi BE, of 
have the trade in line in time for next year’s business oe 
pitiable to think that owing to the obstinacy and cnethaeas 
ambition on the part of a few firms who, like Oliver Twi. 
were always crying out for more, the whole industry ean 
be denied a fair profit. d 


SHORTSIGHTEDNESS OF LABOUR. 


He regretted to say that labour had been the source of painful 
anxiety throughout 1914, and continued to be SO UP to the 
present moment. What appeared to be lost sight of by labour 
in making demands for higher wages, in many instances, ou 
that the war must not only cost lives innumerable, but must 
leave all poorer in their pockets, and force them to give up 
much that they had hitherto held to be iudispensable. Those 
burdens ought to be spread as equitably as possible. Labour 
was jealous of what it thought the capitalist was reaping in 
periods of temporarily inflated prices (that, of course, did not 
apply to salt!), but it was blind to the fact that such periods 
were offset by others, and generally much longer ones, of de. 
pression and losses which had to be borne by capital alone. In 
the case of the Salt Union, and in hundreds of other concerns, 
large numbers of clerks had practically enlisted, and their 
work had been taken on by those unable to go, involving them 
in long hours without extra pay. Those men did not whine 
about the cost of living or threaten to strike, but tried t 
emulate their fellows in the trenches by doing their duty with. 
out complaining. He commended that to the consideration of 
those guiding labour at the present juncture. 


SALT TRADE OUTLOOK—THE LABOUR ATTITUDE. 


In several respects the outlook for the salt trade was less 
favourable than during 1914. This year they could not, even 
if they got an association, anticipate higher prices for sale save 
on the comparatively limited quantities uncontracted for, while 
coal and other necessities were decidedly dearer, and labour 
would cost much more. Again, shipping tonnage was very dear 
and scarce, thereby militating against their export business. On 
the other hand, an early termination of the war might materially 
alter some of those adverse influences, particularly so by in- 
creasing and cheapening the supply of shipping tonnage, while 
it was on the cards that the salt trade might come to an agree. 


ment which would eventually put the price of salt om a more 
remunerative level for the home trade. The outstanding feature 
—nay, menace—ahead was the attitude of !sbour (an attitude 


not confined to questions of wages alone), whether looked upon 
from the point of view of a particular industry or nationally. 
The great coal and transport strikes of recent years, when the 
country was brought to the verge of anarchy, were discouraging 
enough; but the present agitations, in the midst of the greatest 
national peril the country had ever had to surmount, were 
almost more disquieting. That state of affairs was @ = 
disappointment to many who, sympathising with their é 
favoured fellow-countrymen, had spent a fairly long lifetime 
in the endeavour to extend their liberties, and to enable them 
to combine for their own benefit. It would seem now as if a 
opportunities might be misused, and that there was oll 
a tyranny being established which would, perhaps, be aa 
to withstand than were the kings and barons of old. M a 
one abhorred the conduct of the German nation towards aa 
nations, and its ruthless pursuit of entirely selfish <_ : 
could not but admire the splendid discipline that animate 
from the highest to the lowest, and its willingness ail ak 
life, wealth, comfort, and even to starve, 1m a united 
to attain definite objects. What all our fellow connie 
to realise was that they, too, must be prepared to make oye 
sacrifices, and be amenable to discipline and erste ii 
they were to completely overcome their enemies. In cone < 
the Chairman moved the adoption of the report and accoun . 
Mr W. H. Alexander (deputy-chairman) seconded a 
which was unanimously agreed to, and a dividend of 3 
share was declared on the preference shares agi 
The formal business was next transacted, and . cn oe 
thanks to the chairman and directors terminated 
ceedings. 
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pon AND THAMES HAYEN OIL WHARYES, LIMITED. 


A SATISFACTORY REPORT. 


eneral meeting of the shareholders in the 
, Oil Wharves, Limited, was held, on 


LON 


The 17th annual g 
London and Thames Havet 


It., vars 
De ECU. (the chairman), presiding. 


The secretary (Mr T. Clarkson J. Burgess) having read the 
ning the meeting and the report of the auditors, 

The Chairman said he was pleased the directors were again 
t such a satisfactory report. In reviewing the 
914 they found that the company was now par- 
lly from the capital employed in increasing 
va facilities, which capital had been carefully sunk in the 
company’s enterprises during the past two years. This capital 
had been largely expended in the creation of new tankage, and 
2 * 1914 completed their third deep-water pier 


ilthey had during 
1 hich the largest-sized tank steamers could be accom. 


notice conve 


able to presen 
accounts for I 
ticipating more fu 


!| alongside w ~ — 
| modated. They had, in addition, three jetties, and had lately 


| 

| 

| seized the opportunity of deepening the berth of the second 

is so that they could now deal with steamers drawing as 
t low tide. This would accommodate any oil 

i 


much as 40 feet 
e tankage erected represented over 50,000 tons, 


yessel afloat. rh 
and they were about to complete the erection of 50,000 tons in 
another portion of the property. 

EFFECT OF THE WAR ON THE COMPANY’S BUSINESS. 

Had it not been for the war, which had seriously interrupted 
fresh tankage would have been well advanced 
iItowards completion. All the departments had shown a gratify- 
and they had provided increased facilities for re- 
il fining and distillation. The effect of the war on their business 
'| it was difficult for them to foresee. When they came to consider 
jj the dislocation of many of the trades with which the oil and 
| petrol supply were connected, they could only regard the out- 
i}look with some degree of uncertainty. It was true that the 
|| present accounts did not indicate any set-back in the company’s 
affairs; in fact, they had the best set of accounts which it had 
| been his privilege to present. But at the same time they were 
| unable to gauve the effect of war conditions upon the arrivals 
\| of supplies of petroleum in this country. He should like to say 
| that one development in progress was a fully-equipped and 
lj up-to-date cru oil refinery which, when completed, would 
| 
} 


the work, this 





il . 
i} ing increase, 


be of enormous service to their numerous customers. This 
developmen: had had in mind for a long time past, and 
they now considered that the time was ripe for installing this 
plant. Another development from which they considered they 
were entitled to expect great future benefits lay in the leasing 
of some of t! surplus freehold land. The shareholders had 
from time to time authorised those extensions of property at 
Thames H They possessed a very valuable freehold pro- 
perty there, and they had been fortunate in acquiring land 
beyond the cr frontage. With the extensions, which were 





now in full king order, they were in a position to undertake 
a larger volume of work, and the shareholders would learn 
with satisfaction that their position and facilities had enabled 
them to b nsiderable assistance to the national services, 


and their efforts were, he believed, both recognised and appre- 
ciated. 
NO MONOPOLY AT THAMES HAVEN. 

In conne n with Thames Haven some people seemed to 
think that the company possessed a monopoly. People thought 
that because this company had done fairly well for a number 
of years t! had some special monopoly there. He could 
assure the shareholders and the public that they had no 
monopoly at all. What they had at Thames Haven was pro- 
bably the best place on the river—a spot where the river fortu- 
nately ran deep. In many places on the Thames the banks were 
muddy and shallow, but at Thames Haven, where their freehold 
Property was situated, they got 4o feet of water only a very 
short distance from the banks, and it was this great advantage, 
that whilst the quays and docks on the Thames silted up, and 
caused an enormous amount of money to be spent in dock dredg- 
ing by the Port of London Authority, down at Thames Haven 
nature had provided means to wash the mud away, and con- 
sequently they got, comparatively near to the bank, a depth 
of 40 feet of water. But if their friends meant by a monopoly 
that they possessed a most ideal position on the Thames for the 
conduct of their business, if it meant that they had installed a 
— and unique installation, open to all comers, if it meant 
i they had established every kind of facility for the oil 

© and had kept pace with every demand, and by foresight 
Benerally forestalled the needs of traders and their cus- 
Pas in the oil trade, if it meant that they had been able 
Telieve their clients of the worry and anxiety attendant on 
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the quick and difficult handling of an oil installation, at rates 
which were cheaper than they could each do it for themselves, 
then he was prepared to admit that they had by doing all 
these things practically secured the monopoly of the trade— 
and it was a sort of monopoly that every trader in London was 
prepared to grant to any great company which fairly met the 
requirements of the trade which had been entrusted to their 
charge. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Allan McCall seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, dire tors, and staff of 
the company terminated the proceedings. 


RIO TINTO COMPANY, LIMITED. 
ABNORMAL CONDITIONS PREVAILING. 


The forty-second annual general meeting of the shareholders | 
| in the Rio Tinto Company, Limited, was held, on the 31st ult., 


at the Cannon street Hotel, London, Mr Charles W. Fielding 


| (the chairman) presiding. 
he secretary (Mr J. Gordon Macleod) having read the notice | 


convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suggest that, as usual, 
we take the report and accounts as read. I this 
occasion to say only a very few words before moving the formal 
resolutions, because I think no good purpose can be served by 
discussing the operations of last year, which were so entirely 
upset by the war, or by guessing at the results of the near 


propose on 


future, while we are still working under abnormal conditions. | 


I am certain the shareholders will approve of the precautions 
we have been taking to so manage our business as to make it 
practically certain that none of our production could by any 
indirect channel get to the King’s enemies. 


FMPLOYEES FOR THE COLOURS. 


They will also approve of the fact that we have granted 
leave of absence on full pay to most of our young engineers 
and other English employees on joining the Army. You will 
be glad to hear that a large number of them have been found 
fitted fo. commissioned rank. I may also mention that one 
of your directors, Lord Denbigh, has been absent on active 
service almost since the outbreak of the war, and is at present 
holding an important artillery command. The Spanish work- 
people have had a hard time, as such of the markets as re- 
mained open to us did not absorb even half our usual output; 
but the board kept all departments going three days a week, 
and thus enabled the men to get a bare living. Since the 
beginning of the year we have been able to find work for most 
of them for four days a week. Part of the week is unproductive 
of immediate profit, but is done in anticipation of the future. 
It is always well in a great mine like ours to have the opening 
up of ore bodies well ahead of actual requirements, and, indeed, 
funds, when available for such anticipatory work, are often 
very well spent, and later on enhance the profits through the 
future economies they make possible. 


COPPER OUTPUT. 
The copper output from the ores in process of treatment at 
the mines and from the local smelters is now progressing satis- 


factorily, and certain economies in the costs of some of the | 
All the same, we cannot, of | 
course, expect any return to the old scale of prosperity while | 
We have done, and are doing, our | 


operations should now be felt. 


this unhappy war lasts. 
best in every way for the company’s interests, and, with others, 
we must be contented to await for the full return of our old- 
time prosperity, until England and her Allies have firmly 
established the peace of Europe. 
that the mining and technical operations of the company are 
being carried on as usual, and that, subject to the above re- 
marks, its affairs generally continue in a satisfactory condi- 
tion. If there are no questions to ask, I will now put the 
resolutions. I propose :—‘‘ That the report and accounts for 
the year 1914, which have been submitted, be now adopted and 
passed.” 

Mr J. M. Macdonald seconded the motion, which was carried 
unanimously without discussion. 


DIVIDEND RESOLUTION. 


The Chairman: I now propose :—‘‘ That a half-year’s divi- 
dend of 2s 6d per share on the preference shares and a divi- 
dend of 35s per share on the ordinary shares, or 35 per cent. 
for the year 1914, be now declared payable (both less English 
income-tax only) on Saturday, May rst next.” 
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I will conclude by stating | 
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Viscount Milner seconded the motion, which was unanimously 
adopted. 

The Chairman: I now move :—‘‘ That the retiring director, 
Mr John M. Macdonald be re-elected a director of the com- 
pany.” 

Mr Denbigh seconded the motion, which was unanimously 
agreed to. 


The Chairman: I propose :—‘‘ That Viscount Milner be re- 
elected a director of the company.” 

Mr John M. Macdonald seconded the motion, and it was 
carried unanimously. 

Mr G. D. White: I beg to move :—‘‘ That Messrs Turquand, 
Youngs, and Co., be elected auditors for the coming year.” 

Mr R. Addie seconded the motion, which was unanimously 
adk pte d, 

Mr R. Addie proposed a vote of thanks to the chairman for 
his courtesy in presiding. 

Mr G. D. White seconded the motion, which was unanimously 
adopted; and the proceedings then terminated. 


BERGYIK COMPANY, LIMITED. 
DIVIDEND MAINTAINED. 


The twenty-sixth annual general meeting of the shareholders 
in the Bergvik Company, Limited, was held, on the 31st ult., 
at Winchester House, London, Mr F. Pratt Barlow presiding. 

The secretary (Mr Holland Wain) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We have 
been able, as the result of last year’s working, to recommend a 
dividend equal to that paid a year ago, and to increase the 
carry forward in Sweden by approximately £10,000. This, I 
think you will agree, is extremely satisfactory, in view of the 
fact that for nearly one-half of the year in question we have 
been subject to the conditions of the greatest war in the history 
of the world, in which this country is taking a very large 
share, and in which, with our shipments having to be made 
from the Baltic, we, as a company, are specially concerned. 
The increase in the Swedish carry forward, to which I have 
referred, is very desirable with a year in front of us filled, as 
far as we can see at present, with uncertainties. At the last 
annual meeting the chairman expressed the hope that in future 
the proportion of the yearly dividend on the deferred shares 
to be paid as an interim dividend in October would be raised 
to 5 per cent., but we could not then foresee what was to happen 
little more than four months afterwards. During the first part 
of 1914 our business progressed favourably, and we were look- 
ing forward to the possibility of exceeding the results of the 
previous year. The average prices of both wood and pulp 
were very satisfactory, and it is naturally on the prices obtained 
for our manufactures, compared with the cost of production, 
that the continued success of the company mainly depends. 
Freights were at a reasonable level, and up to last July our 
shipments had proceeded at a normal rate. 


THE OUTBREAK OF WAR. 


In August we were faced by the upheaval of the commence- 
ment of hostilities, and the temporary dislocation of the money 
market, and during that month matters were in a state of con- 
fusion. Subsequently the energetic and efficient steps taken 
by the British Government resulted in increased confidence, 
and progress again became possible. Some of our contracts had 
to be cancelled, and others were postponed, while insurances 
and freights rose heavily, the latter reaching unprecedented 
figures. Still, we were able to continue shipping, and con- 
sumers did their share in helping us to bear the extra charges. 
With a reasonable amount of good fortune, we hope to show 
something in the way of results for the year 1915, but it is 
not a time to prophesy, and many things which cannot be 
foreseen may happen between now and the close of this un- 
fortunate war. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr K. E. Chalmers seconded the motion, which was carried 
unanimously, and it was further resolved : ‘“‘ That the dividend 
of 6 per cent. for the year ending December 31, 1914, less in- 
come-tax, paid on the preferred shares be approved, and that 
a dividend of £1 4s per share, being 12 per cent., less income- 
tax, be paid on the deferred shares, making, with the interim 
dividend of 3 per cent. paid on October 1, 1914, a total divi- 
dend of 15 per cent. for the year.” 


The formal business was next transacted, and a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 
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MANCHESTER- £ ge | 28 
Jan. 1 to Mar. 20......; 71,493,000 84.755.100 


iv 


; ' —132 
Week ending Mar. 27..' 6,186,800 7,138,400 — ‘a a 
Total to date........ 77,679,800 91,893,500 —14213700 1545 
LIVERPOOL— : — 


Jan. 1 to Mar. 20......| 58,934,800 61,850,100 2.935.300 da 
Week ending Mar. 27.. 4,988,500 4,856,000 + 152500 315 


Total to date. ececccce 63,923,300 66,686, 100 —2,762,800 414 
SIRMINGHAM— | a 


| 
Jan. 1 to Mar. 20......' 18,581,200 20,075,100 1.493500 7. 
Week ending Mar. 27.. __1,174,490 1,516,500 — ‘141,900 on 


Total to date........| 19,755,600 21,391,400 —1,635,800 744 
WE WOASTLE-ON-TYNE- ez 


Jan. 1 to Mar. 13......| 13,344,000 13,319,000 + 25,000 913 
Week ending Mar. 20..' 1,227,000 1,105,000 + 112,000 19:13 


Total to date........| 14,561,000 14,424,000 +- 137,000 094 
BEISTOL— ae 


Jan. 1 to Mar. 20 8,755,000 9,012,000 257,000 93 
Week ending Mar. 27.. 680,000 697,000 17,000 94 


Total to date........ 9,435,000 9,709,000 — 274,000 98 
LEICESTER— eassitiab 


Jan. 1 to Mar. 20...... 4,638,000 3,815,900 + 822,100 91.54 
Week ending Mar, 27.. 365,300 520,000 + 44,800 13-97 


Total to date........ 5,003,300 4,136,400 + 866,900 2995 
NOTTINGHAN— 


Jan. 1 to Mar. 20...... 4,171,700. 4,925,490— 753,700; 15:30 
Week ending Mar. 27.. 356,500 = 587,100— 50,600, 1307 


Total to date........ 4,508,200 5,312,500 — 804,300! 1513 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres 
ponding statement of last year :— 


BANK OF FRANCE. 


' 


Comparative Increase 


| Mar. 18, | Mar. 11, | Mar 19, or Dee 
1915 1915. | 1914 Last 


ASSETS. FY £ £ £ 
Coin and bullion—Gold|\169,774,00C|169,679,000|144 859,000) + 

~~ Silver.| 15,107,000) 15,025,000) 25,350,000;+ 1 
Discount and advances.| 36,684,000) 37,496,000! 87 004,000; 81 

LIABILITIES. 

IOUS kkc cttcpsccnian «+ - 1444,379,000/443,791,000' 232,128,000! + _ 67 
Government deposits ..| 4,702,000| 6,206,000| 6,.784,000|— 1,504 
Private deposits 98,051,000! 95,616,006! 27,613,000}+ 2,4 


BANK OF ITALY. 
Feb. | Feb. 20, | Feb. | 
iis 1915," | 1914. : | 
AssETs, 
Totalcash ..... 
Inland bills..... 


Advances ieee 

SS 

Note circulation ........| 84, 84,162,000 64,542,000 + _ 590,000 
Depes icsuiec nena 355000 18,321,000. 7,306,000 + 5,202,000 
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£ 
Coin and | bullion—Gold. .| 25,853,000 22,666,000 13,330,000 +1,192,000 + 10,528,000 
Silver. 120,000 116,000 738,000 + 106,000 - 678,000 
Discounts and - vances 23,299,000 23,955,000 11,951,000— 654,000 +11,368,000 | 


Ce a Aug. 6 July 30, | Aug.7, | Last 
aah r. 23, | Mar. 15, | Mar. 23, | | Last mor 7 ’ | 
| “isis. tas. er — Kant Yeaw. Coin igo! so a, - a 3 4, Isat. ka mI West. | Last pom 
Assets. 812,000 + 93,000 + 2.82! 900 ~__ eee RE 15,980,000 12,708,000 12,224,000 $3,272,000 + 3,756,000 
’ 14..| 9,633,000 9,570,000 6, Other securities ....... 
Coin and d bullion over 1: 360.000 i 3 5 15,000 770,300 + 45,000 + £0 000 SsOUritS «-..++0. 41,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 
Kassenschein. | y Notes in circulation .... 51,800,000 44,7 39,460,000 + 7,034,000 + 12,340,000 
Darienpis and advances. 5,742,000 5 992,000 4,185,000 ~ 250,000 + 1, £57,000 Current accounts........ 6,263,000 4 "369/000 : "366.000 +1 + 1,294,000 ; 1'397,000 
LIABILITIES. 15,602,000 15,746,000 10,130,000— 144,000 + 5,472,000 ee ee 
wotes in ciroaletion °°)" 2.546.000 2'375,000 2,036,000 + 171,000 + 460,000 BANK oF RUSSIA. 
Se eanty enema the Swiss Federal Loan Bank (Darlehenskasse) = ena Mar. 1/14, 23/ Pl oe as " 
ame eet 30th, shows total issues of £1,712,000, of which £1,271,000 were <a Mar, 8, 3 » ya Laat —_ 
eid by the Swiss National Bank. ASSETS, £ £ £ £ £ 
held by NT . ccutininhiinil «++ 156,771,000! 156,795,000 155 595,000 -— 24,000 + 1,176,000 
BANK OF SPAIN Balance abroad.......... 14,020,000} 14,020,000 23 034,000 , — 9,074,006 
. Silver and subsidiary coin 5,417,000| 5,267,000 7,192,000 — 150,000 — 1.775.000 
ae sid $$ ecurities and short loans 51.340,00C! 52.68 45,605,000 ~ 1.342.000 + 5,735,000 
— oo a me ws LastYear, | Pteasury bonds ...... - 113,044,000 109,542,000 od + 3,502,000 as 
aad - a) _ , Other loans and advances 45,286,000| 44543,000 37,223,000 + 743,000 + 113014000 
ssETS, 3 urities onging to 
anes seeeeeees Sy Be ay 10,418,000] 9,970,000 9,300,000 + 448,000 + 8,063,000 
Silver «+--+. eeneeeeeeeees 205 282.000 32910000 370, — “28.000 Miscellaneous .......... 12,239,00C} 12,225,000 7,696,000+ 14,000 + 1,118,000 
Loans and discounts .... 32,91 2,000 iS 7rt Doo 13,779,000, 000 a 2000 Balances due by branches 
Spanish ask.... oes 15,777,000 15, 000) ** ’ and treasuries ........ 51,644,000] 47,018,000 + 4,626,000 + 51,644,000 
Treasury 01118, P | | sscanselpeninadiaiinictlsccriac acca cemedecata tai ac iD i ae Rane I eae 
Hons, Boas eeeee 6,000,000 6,000,000 6,000,000 «. =| es ‘ 460,179,900 452,062,000 285,705,000 + 8,117,000 +171474000 
IAB | IABILITIES, --e—— eee 
Oireulation.. +++ 2.9: 78,937,000, 79,539,000 75,935,000 — 402,000 + 3,002,000 Notes in circulation  .....'515,)51,000|512.846,000 162 107,000 + 2,508, 000 + 153043000 
Pepeount Sepiniecontaes 24,042,000 24,353,000 19,593,000 — 311,000 +4,449,000 baa ge ee ee ere 
x pnccounts won aseeseees 113,089,000 107,300,000 61,264,000 + 5,789,000 + 51,825,000 
reasury account ...... 7 20,722,900 49,340,000 — 516,000 —23 154.000 
BANK OF SWEDEN. Miscellaneous .......... 6,252,000} 5,695,000 3870.00 + 537,000 + 2,362,000 
u 20, Mar. 13, | Mar. 21, en —o due to branches 
= Mar. 20, Mar. as treasuries ........ — 3,624, 
1915," 1915." |“ 1914." | Week. Last Year. teaeaaercia cE | See al ee 
Assets. £ _460,179,000/452,062,000 285,705,000 + 8,117,000 + 174474000 
rs rateckinenn 6,283,000 6,290,200 5,788,000 + ‘3000+ 505,00 | — = ee 
Balance abroad and | 
foreign bills, =, i 3,216,000 3,297,000 5,687,000— 81,000 — 2,471,000 | NATIONAL BANK OF DENMARK. 
ish a oreign ee a ye emma - 
mnent securities | 2,352,000 2,367,000 2,003,000— 15,000+ 349,000 Feb. 27, , Feb. 20, Feb. 23, Last 
Discounts and loans .... 6,944,000 6,557,000 5,993,000 + 387,000 + 951,000 | i 1915. 19165. 1916. Month. Last Year. 
8 SSETS. 
OTE rae 14,982,000 15,357,000 11,757,000 — 375,000 + 3,225,000 | Coin and bullion ........ 5,816,000 5,813,000 2,437,000 + 3,000 + 3,379,000 
Deposits at notice ...... 3,857,000 3,115,000 4,058,000 + 722,000— 201,000 | In foreign State banks .. — 208,000— 119,000— 65,000 2 - 
= ininianinaia ee ee aes | Loans and discounts.... 3,524,000 3,101,000 2,645,000+ 423,000+ 881,000 
| Debtors abroad ........ 1,253,000 1,199,000 737,000 + 54,000 + 516,000 
NETHERLANDS BANK. CONT =<--+- macnioas 537,000 400,000 552000 + 137,000 + 185,000 
Seaieinnin imi nan at a Circulation oo 6,642,000 6,467,000 4,797,000 + 175,000 + 1,845,000 
b | eposits 1 curren 
iieeeme Se en Beets isscecenss- 585.000 133,000 145.000 + 432,000 + 470,000 


-_—— 

In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 








LiaBiLi1 . 3 ’ 
Notes in circu! oan .. 37,709,000 38,002,000 25,084,000 — 293,000 4 12,625,000 and the franc, lira, and peseta at 25 per £. American currency is reduced into 
Deposits .......+-+.+++++ 8,196,000 7,352,000 311,000 + 844,003 + 7,885,000 | Bnslish money at 4s per dollar, 

CURRENT RATES. 
AUSTRO- HUNGARIAN BANK. . , 
eines The subjoined table shows the rates quoted from day to 
July 23, July 15, | Suly 25, Last day during the week :—- 
1914. 1914, 1913. Week, Last Year, seston asia tase pial 
ASSETS, £ £ £ £ £ 
Coin and | bullion—Gold.. 


| 
| 
51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 Bae od Sat. Mon. Tues. Wed. Thur. Fridy 
Silver. 12 140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 —— — ; ; 
Discounts, advences, &c. 39,765,000 40,143,000, 42,025,000 — 378,000 ~— 2,260,000 % % 2 % % 

| 

















Liasititi:s NN oc iccccckccdedtinrsscnsl SSL e 5 
Cireulation.. ixeceeasnbeaee 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,008 | Market rates of discount :— ; 
— 60 days’ bankers’ drafts ...... 24 g 2 3 2 Sis 8 2 
NEW YORK ASSOCIATED BANK ee eee 28 24 2 : 24 13 s 
js SU GO vccecetcccéasece 4 f e 
sata sentenced acing inaciicheeciaei CON GR sk ocnecatacccune 25 af 3 4 28 24 ™ 
Mar. 27, Mar. 20, Mar. 28, Last Loans :—Day to day. ..c.cseceseee ec if 1 1 ; 3 
1915, 1915. 1914. | Week. Last Year SUMED gin ccinesecscuueeces fs esees 1t 31 1 le = 1 § 
ASSETS £ £ £ £ Fortnight (at last Settlement) .. 4 43 44 44 44 
* Reserve, own a vaults. . 77,152,000 74932900 7416000 + 2,170,000 Deposit allowances: Banks...... 2 2 2 2 2 
Do. Fed. Res. Bank.. 23,202,000 22816000 15140020 \+ + "os + 12,532,000 Discount houses at call ........ “i 4 if 1 14 
Do. other de v'tories.. 6,754,000 6,782,000 _At notice n6needene ee deeeeeaee ] 1 Jj a! 1} os) od 
Loans and discounts. . 478,025,000 472,442,000 416,950,000 + 21585,000 + 61,075,000 a 
ee, qsnaeee Tasegee eseasee one @ The tlloulng is acomparison of quoted money rates with 
BOE. cc occccccce 5 - 4 
Net — (ine, U.S - -— previous weeks :— ee ers sauiadiiaedianathialie 
ern. deposits). . . 476,286,000 471,256,000 395,054,000 + 5,030,000 + 81,232,000 jw. | | se 
Re ( S 2 Bank Bills. Trade Biills.* 
SERVE (aggregate). . 107,088,000 104,580,000 94,556,000 + 2,508,000 + 12,552,000 == a 
Legal reserve ........ 78,580,000 77,754,000 90,076,000 + 826,000 — 61,568 000 oo | ‘ 
Excess reserve........ 28,508,000 26,826,000 4,480,000 + 1,682,000 + 24,028,000 £2 |s Months.¢ Months {6 Months,.5 Months.|# Months.|6 Months. 
* Prior to November 21, 1914, the Reserve was divided into “ Specie " and 1915. | % | % | % |. & | % | % | % 
“Legal Tenders,” Jan. 15 (1h 3/2 =f 28 1% SiH Sf 3 5 
22 lg 3 | lta ttl 27 t,| at 4 4 S/1% 5 
BANK OF NORWAY. 29... 1 4} 1 | 1 it te) 4 | 4 2 | af : 
fe josie qe Gb ay te Ve 3 
Mar. 22,; Mar. 15, | Mar. 22,, Last 12.1. 3 | 3 | | ae 
"1915 "| 1915.'| 1914. '| Week. Last Year. 19../ 213 | Ive || 24 AB Tle | of lat as 
Assets, £ - 3 £ £ £ 26..) 3 12 li = xu 1d i . if) 4 a, 
Balese’abecad’’yygy_ 5108000) 2,980,000 2,378,000 + 101,000 + 705000 | Mar. |.) 21.) tye 8 | Sled aie ia tia ¢ 
Balan road = an aol 
foreign bills............ 2,172,000, 1,950,000 1,886,000 + 222,000 + 286,000 ee | 2% me of OHS E/E Oa OS 
Government se- ee ; : 26 | 28 1} 28 | 2 \4 + | 43 ‘| 5 
MR iit ccebecale 493,000 493,000 486,000... + 7,000 31. it 4! fa! 2b a) 2 4 4'4 oe 
tsandloans...... 5,128,000 5,343,000 3,558,000 — 215,000 + 1,570,000 * These rates range from those curreot on the very best paper to those paid 
N LiaBILitiEs, on bills for whieh the Bank rate is usually required. 
otes in circulation...... oe ee 5,584,000 + aes 1,724,000 
Depo WENBs cccccce ,023,000 12,000 403,000+ lll, + 620,000 
a FORBIGN RATES OF EXCHANGE ON LONDON. 
se Rates Rates 
IMPERIAL BA BANK OF GERMANY. (Dates of ta» | Wemmes. eng of Ex- Usanoce. 
| “ti 25) 3 | Mer " ar.6, | Mar. 14, | Last a ates. change, ~ change.) 
Gola Assets 7 5. | et < s or Paris rere Mar3l 2546 Cheques —— ecece js a At sight 
Sptinstieces aaa 4000 terd — 31 12.1 & Kiinedael => ae in 
oo. Linivenessan “ sau ey 65881000 { +2000 | + 52,033,000 = pres es tp, Short. Rio Janeiro..) — 31 l3¢d 0dysst 
notes....., 9,296,000 ae ‘weaned os és 8days Valparaiso .. — Si TH§d 9dysst 
Dosey, &dvances 223,693,000 219/901,000 47,483,000 + 8,792,000 +170774000 | Christiania.. — 30 =e Short. Buenos Ayres — 31 484d 90dysst 
N ILITIES, Frenkfort ..  «. | 0 Montevideo.. — 31 52$d 90dys st 
otes in circulation 246:861,000 245,257,000 89,754,000 + 1,604,000 +167107000 | Vienna... a Calcutta — 31 Wst§d teleg'ph 
Ot accounts. . 94,795,000 _ 85,590,000 52,919,000 + _9,205,000 | +41,876,000 | Petrograd .. — = us 3 months a? ool = a ha transfer 
ae N York — 3 le able ong Kong... — i . 
The Reichsbank 1 has been relieved of its obligation to convert its notes Guieetena. — 31 2580 Short. Shanghai.... — 31 2/344 a 
into gold. Lisbon -. —- H 36d At sight, Yokohama ° 2/04 in 
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FOREIGN RATES. 


The current discount quotations in the chief continental Buying. 


cities are as follows :-— 


Open Open 
-Bank Rate— Market. Bank Rate— Market. 
Changed. % % Changed % % 
Aug. 20,’'14.. eho ae Zurich and 
Dec. 23,'14 Swiss Bank 
Hamburg.... Dec. 
Frankfort.... 
oo 
Amsterdam.. Aug. 
Brussels .... Aug. 


Petrograd 


a 
“ae 
oe Ss 2 


Oct. 27,'14.. 
Jan. 15,'14.. 
Stockholm .. Jan. 5,°15.. 
Christiania .. Aug.20,'l4.. 
Copenhagen.. Jan. 5,°15.. 


OOo 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £& 
Thurs., Bars 66,000 Sat., Argentina (set 
aside) 
Mon., Argentina (set 
aside) 
| Tues., Argentina (set 
aside) 300,000 
| »» Miscellaneous. 300,000 
| Thurs., Miscellaneous. 700,000 


Argentina (set 
Net efflux ........ 1,734,000) 


1,800,000 | 


SILVER. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Two Months. 
d 


TREASURY BILLS. 


Tenders for {15,000,000 in six months’ Treasury bills were 
received at the Bank of England on Tuesday, March 30, 
1915, the total amount applied for being £37,974,000. Ten- 
ders at {08 11s 11d received about 47 per cent., and above in 
full. The average rate of discount was {2 13s 11°42d per cent. 

The following table shows the amount of Treasury bills 
outstanding :-— 


: oe 
J | Rate of Date of 

Date Issued. Amount. | Period. | aici. Maturity. 
2 | 
Sept. 16 ....) 7,500,000 | 12 months | 
Oct. 7 | 6 months | 
eb: Bh cnet 6 months | 
6 months | 
6 months | 


| | Sep. 19, 1915 
| Apl. 10, 1915 
| Apl, 24, 1915 
May 7, 1915 
Aug. 27,1915 
| Feb. 27, 1916 
Oct: 8. 1915. 
— priv’tely 


92,150,000 | | ea 


Dp Rw OO 


tet et et Bt 
_ 
eNO WN, 


WIDOWS OOm 


_ 


. 15,000,000 | 6 months | 
| 4,650,000 | | 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
Usance. 


Thurs., Mar. 25. Tues., Mar. 30, 


12 8 12 
12 16 12 i3 
28 10 28 00 


to 27 70 27 6&0 
Lisbon and Oporto 


Ditto Wz 364 
ait 4 79% 
814 4 80) 
95 25 85 
50 


4 
4 
25 
25 25 42 


‘50s 

Scandinavia oe “ 
te re 15 a ie 70 
pain (Bank places) 

Ditto ditto 124 24 324 24 00 
Switzerland 05 2 2 2 10 
D Cable 25 6 25 85 25 70 

SoutH AFRICA. 


London on §.A. S.A. on London. 


% dis.| Sight ...... cccccece 
30 days ..... wave * 50 days ....seeecees 
60 days ......... oes * GO Gaye ccccccccccce 


SO GaC kscccccsoeee MB 90 days .... 
SEENGisccccccccse Bw r 


(April 3, 1915, 


AUSTRALIA, 
London on Australia. A : 
— ee | ioe on Ris 
98 On Demand.. Par. | 994 ean a ing 
974 30 d/s ...... 6. |) 997) agg mand. 
97 60d/s . S| gga In sveees 


GOLD POINTs., 

The following are the standard : 
principal gold exchanges :— res for gold points Of ‘the 
oo sarees " Marks. Grrman. » 


ollars, America 


20.52— 
25.22h—Par poet mille fog us Bere et Mille for us 
—fFar 


: 20.43—Par 4 
25.125—4 per mille agst us 20.33—5 per mille agst us | 4.827~8 per mille 
Sgst us 


LATEST EXCHA 
The latest exchanges are :— — 


French ‘ cheque” exchange 
New York “cable transfers” 


NOTICES. 
We are informed that the registered offices of 
Hotel, Limited, are now at Regent Palace Hotel (ight a 
Piccadilly circus, W. Cor), 


ee 


THE STOCK EXCHANGE, 


SETTLING DAYS. 
CONTANGO | 


Account 
April 12. 


April 14. 

Contrary to the usual experience, the few days before 
Easter have provided quite active markets. On Monday 
there were 2,900 transactions marked in the quoted and 
unquoted lists, a figure which is above the average for a 
Monday, and on Tuesday just under 4.;00 “ markings” 
appeared, a record number under war conditions. The mark. 
ings have been very well distributed over various markets, 
but the chief contributors have been Colonial stocks, where 
the new Canadian and Queensland scrips have been actively 
dealt in ; Americans, where Unions, Canpacs and Baltimores 
were the favourites ; Oils, where Maikops, Anglo-Egyptians, 
North Caucasians, Shells and Spies, have provided active 
markets ; and Rubbers, in which a large number of different 
shares have changed hands without attention being particu- 
larly specialised, though United Serdangs, London Asiatic, 
and Kamunings have been fairly prolific of markings. In 
Home Rails there has been more doing in the “ Heavies,” 
Great Westerns, North - Westerns, and Midlands being 
favoured, though prices have scarcely been affected. In the 
gilt-edged market India stocks are a freer market, as a 
result of the reduction of the minimum prices, and they 
have been subject to vague rumours of a coming loan, 
but the 3$ per cent. stock remains at a point above 
its minimum, though the 3 per cent. stock is practically 
at minimum as far as sellers are concerned. The War 
Loan remains an active market, and has improved 
a trifle in price. In Mines, there is not a great deal doing in 
the Kaffir department, but De Beers, which were practically 
unsaleable a short time ago, have spurted to a shade under 
12. Markets at the present time, it must not be forgotten, 
are like an Aprilsky. There is no jobbing in the ordinary 
sense, and if a few sellers appear, a particular share may 
become almost unsaleable ; while the presence of a few 
buyers who are prepared to go above the nominal price to 
get stock may easily produce a spurt in the shares much 
beyond what would in ordinary times follow their operations, 
because the jobber would be prepared to sell short on the 
chance of “getting even” again, a proceeding which 
barred by the temporary Regulations. 


Aotices and Reports. 


ASSURANCE COMPANIES. 

SCOTTISH PROVIDENT INSTITUTION.—The report for 19% | 
states that out of 3,300 proposals for £2,482,510 received, nding 
were accepted and completed 2,922, assuring £2,078,063. -_ 
rather over £100,000 of short-term policies to secure com settles 
bonuses, This is the largest new business effected with the 
tion inany year ; and of its amount £423,400 was reass 
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me were SP? DIVIDEND ANNOUNCEMENTS. 


miu ; 
net “7 ee and {61,446 annual premiums. The total net 
single Pa} 


“om income of the year, including the purchase price of 
oman sa £829,524. while the total receipts, including interest, 
annuities, Wi 7 The cost at which this business was conducted, 
- pues oa incidental to the investigation, was 14.1 per 
a : remium income, or about 7.3 per cent. of the total 
om. ¢ ccna the claims by death are considerably in excess 
weg ount reported for the previous year, and include £42,707 
vir alee of members (of comparatively young ages) killed in 
e ; average mortality experience has been entirely favour- 
action. claims having been only 79 per cent. of the ‘* expecta- 
able—* The funds amounted at December 31st to £15,963,691, 
having been increased during the year by £263,141. The rate of 
interest realised on the funds was £4 48 per cent. 


SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE —The report 
t4states that 3,966 proposals were received for life assurances 
for 1914 o £2,770,619, and 3,512 policies were issued for 
£2,225, 301. Of this there was reassured with other offices £134,500, 
jeaving net new sums assured of {2,090,861, The relative new 
annual premium income was £82,172, and £155,632 was received 
in payment of the purchase price of annuities. In addition, capital 
redemption assurances were C »mpleted for sums to secure £28,000, 
on which the annual premiums amount to £371. The rate of 
mortality was considerably less than that indicated by the tables 
of mortality which form the basis of the society's calculations, the 
actual amount of claims by death being only 82 per cent. of the 
amount provided for. Under with-profit policies which became 
claims by death the society paid on an average £154 for each £100 
originally assured, notwithstanding that in many cases bonuses 
had been commuted during lifetime for cash or in reduction of 
premiums The average rate of interest realised during the year 
on the whole of the funds (including reversionary securities and 
uninvested balances) was {4 6s 7d percent., subject to deduction 
of income-tax, showing an increase of 2s per cent. over the rate 
earned in the previous year. The ordinary expenses of manage- 
ment and commission together amounted to £144,379, representing 
g'92 per cent, ofthe premium revenue, or only 5°85 per cent. of 
the total revenue. The special expenses connected with the 
quinquennial investigation as at December 31, 1913, and with the 
society's centenary amounted to £23,483. The revenue account 
shows that the total income of the year amounted to £2,469,017, 
and that {474,413 was added to the funds, which at the end of the 
year amounted to £22,002,250. 


amounting t 


MISCELLANEOUS COMPANIES. 


CONSOLIDATED WATER WORKS OF ROSARIO.—The report for 
1914 states that gross receipts were £125,475, an increase of 
£1,226, and working expenses £50,339, an increase of /158, 
leaving net receipts £75,136, an increase of £1,068. After making 
provision | rious charges and interim dividends, there remains 
a balance of £34,928, including {11,245 brought forward. The 
directors | e to pay a further dividend of 5 per cent. on the 
ordinary shares making 8 per cent. for the year, less income-tax, 
carrying forward £13,728. 


MINING COMPANIES. 


GOLD FIF!DS OF MYSORE. 
income, « 
interest on 


The report for 1914 states that the 
rising dividends on shares held in other companies, 
posit account, and profit on sale of shares, Xc., 


amounted £3,048. The expenda‘ure, together with a loss on 
shares of Kwang Syndicate, was £2,829, leaving a profit of 
£218. At December 31, 1913, a balance remained at the credit of 


profitand loss account of £1,068. Adding the profit of £218, and 
deducting for income-tax £274, and depreciation on stores £216, a 
balance remains of £796 to the credit of 1915. At December 31, 
1914, the liquid assets amounted to £24,744. The liability on 
partly-paid shares was £4,138. The share assets are of a book 
value of £37,816. : 

OOREGUM GOLD MINING OF INDIA.—The report states that the 
quartz milled totalled 154,898 tons, an increase of 1,262 tons, while 
the tailings treated were :—Sand, 141,780 tons, an increase of 
1,904 tons, and slime, 28,270 tons, an increase of 1,940 tons. The 
total production—the largest yet obtained in any year—amounted 
to. 96,261 ozs of bar gold, equal to 86,569 ozs of fine gold, ofa 
value of £367,081. From that sum {21,659 for royalty payable to 
the Mysore Government is deducted, and £4,922, representing 
interest and sundry receipts, is added, resulting in a gross income 
of £350,344. Against this expenditure amounting to £177,007 is 
charged. The result is a profit of £173,337, an increase of £2,412. 
Including the balance of £1,584 brought forward (after payment of 
the final dividend for the previous year) and {1,494 dividends 
received from the Kolar Mines Power Station, Limited, the total 
available profit amounts to £176,416. The following amounts have 

n debited to profit and loss account :—Income-tax £1,698, 
€preciation £15,000, donations to the National Relief, British 
Red Cross, and Indian Soldiers’ Funds £945, £15,000 has been 
transferred to reserve fund and {1,500 to insurance and con- 
tingency fund. The directors now recommend a final dividend for 
the year of 2s per share on both classes of shares. The dividend 
Pr 1914 will thus amount to 4s 6d per share, or 45 per cent. on 
€ preferred shares, and 3s 6d per share, or 35 per cent., on the 
inary shares, comparing with 424 per cent. and 324 per cent.’ 
Fespectively for the preceding year. The reserve fund has now 
Teached a total of £75,000. 
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Rate % per Annum, except where 
marked % or stated in Cash, 3 a 
Ne al Mel onal Sane Oe 
| Las 
[Interim Year. | Final. | Year. 
—_—— = — ~ ee SS ee. — —a 
Railways. | \ % 
Arbroath and Forfar........ we «| «a | 6 
Central Argentine, Con.| | 
Ord. Cer cecccscocccsesess af 5 i * . * 
Demerara Railway, Prf. Ord.) & K? Side ee a 
Horncastle (Lincolnshire) ..| .. ee ‘ an 6 
Plymouth, Devonport, and| 
8.W. Junction.......... | ee an “e “a 34 
Banks. | ! / 
Agricultural Bank of Egypt,| 
GE Shc an dnandduadedenss . ee ee 28 p.8 
Be ME oat den eteneeheds ee ad ee £2/10p. 
Commercial Bank of Italy . .| . oa Eee Pies 6 
Indostrial Bank of Japan ..| : , Bee & 63 
Ionian Bank................ “ ‘ & | § 5 
National Bank of Egypt ....| s Bs on | ae 8 
Standard Bank of South) 
i ecchacsRitiin sci Sah o fF Bee 14 
Insurance. } 
SINE. 2 cn ccatcadne sides! as 5 
Ss « cceacunecees 2s3d p.s or fw Bes ee 
Mining Companies. 
Globe and Pheenix.......... idee BY ee jis6a p.s. 1s9d p.s.| 6s p.s. |6s3d p.s. 
Lake View and Star ........ 15% | 5% a. fo ak Ad 
Transvaal G.M.Co......... . eee See ws 

Teaand Rubber. | | } ‘ 

Aibheel Tea, Ord. .......... ee so. | eo : 224 
Anglo-Sumatra Rubber 124 Bed lee CU “a 
Bukit Rajah Rubber........ 32% eo foes | ae 
Craighead Tea.............; ay mae a Ee 14 
ee mee as ae | ee 
Klanang Produce ..........| o +t «o [eee A 634 
RMON BOD ness cuceecen< ee Son oan ° 24 
Selangor Rubber .......... sik de). ae os | ‘ 100 
Straits Rubber .........-.. aa aia ie . ai 
SungeiWay(Selangor)Rubber| .. | .. | ; 35 
I SE nccsneasnkunes ee ‘ es 10 
Vellekellie Tea Company of i 
SS ichicuanecdaead'al ‘ } 8 

Other Companies. ! 
TIE icacccsccunca . n 5 | . 25 
Alexander Thom and Co., 

Ord. (six months) ...... ° 6 nil ee 
Alliance and Dublin Con i 

OU GOS vice cddcscas | i aa 24 “ 
Bergvik Co., Def......... ‘ ’ 24 «(| a 15 
ET 05404 bdusoucedese< ee “ on <a 5 
pC eres od oe 7h 
Brandon's Putney Brewery | » | «os 5 
Caledonia and British j | | 

Columbia Mortgage .... ' oh i 5 
Canadian General Electric . we Eee Es | 7 
Charles Kinloch &Co., Pref “sl eau’ 5 
Clayton and Shuttleworth . See ee 54 
Coleman and Co. .......... | a ian } 6 
Diamond Match............ Dg | T 
East Asiatic Co. ........... | e | 10 
Edinburgh American Land 

Mortgage stnetucedeeees e j ° j 10 
Edinburgh Collieries ...... | 7 nil 
Egyptian Delta Land ...... .. a : 18 
Fleming and Ferguson 10 i ee 
Gas, Water, and General In | 

vestment Trust (*B” 

Deb.) s Pamiak de eet ea J 126 
George Goodman and Co, .. ‘ as 124 
Hamburg-South American i 

BOORERE cc cccdecccedes ° ‘ i t 
BO Bip atdevnneeades eos 4 | 4 | oe * | ee 
Howard and Bullough..... 10 jQuarter) . . 5 és 
Imperial Tobacco Co. of | } 

NI ot ha ee eee 1s ° ee ee 
International Plasmon..... i aa ae ‘ e 
Isaac Walton and Co, ...... da 8 aa Ee . 3 
we Ge WEE beccadendacs e | ee ° 2 
James Lyne Hendcock a So aa i 5 
mee Tre GR cccacscaceo< Pe ‘ i 7 
Liverpool Exchange........ | 4 on 33 
London Maritime Invest- 

NT. de cdctr seen danse 3% es ad ill ee 
Municipal Trust, Def. ...... a bee 4 5 " 5 
Natal Land & Colonisation | 

Col: chasbinetacnsweneuss os e ee ! 6 
Paterson, Laing, and Bruce 6 ai , es 
Pettigrew and Stephens .... aa ao | 2 ee 8 
Robert Simpson and Co..... | ee ee } 74 
Scottish Investment Trust, | i 

BEE cau ncinucchahhen hs 4 5 | ae @ © 
Second Scottish American | } 

WUE Kiniddnduecdcasns a oe | & 10 | % 
yg i a” 2s6d p.s.|(sec’nd)} .. | . eo 
Thomas Turnbull and Son’s 

ee Es <<. 2 cee fr: oe 10 
Vauxhall Motors .......... - ee I mit ‘na | ee 
Wilson and Clyde Coal oye ee SS ere eee es 
Workington Brewery ...... ea ee 6 . : 5 

















CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 








| Tons | 
Crushed. 

¥ 
MINE, * 
| Mill. ° Mill, 
Frontino and Bolivia . -| 2,105; .. a : { 
Philippine Dredges ....| .. | ia | 
Stratton’s Independence 
(Pebruary)....ccccss| oo | co | | 








Gold Recovered. 
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Oss. | One. 
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THE ECONOMIST. (April 3, 1915 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Profit Appropriation. 
Balance! After Amount ea 


Avail- 
Period | from Pay- ee  nneeeests ew 
Company. Ending. | Last ak of | able for Dividend. Carried to Year, 


i “ ghee etccee F ee ee. 
Account. | Deben- sl Ordinary. | Prefce. | ae, Balance Nee | 
| ture — . eprecia- | Forward et 
‘Interest. Rate Amount. |Amount| tion, &e. Profit, | 
Banks. | & a 2 See ee ee eee 
Ionian Bank ae 3,816] 24,701) 28,517 | 24279 66. | lw. | gage % 
Standard Bank of S. Africa ..| Dec. 52,09c| 285,142, 337,234] 14 | 216,733 3: | 20,000 rog'ag ferent) 
sit enee | | 9671) 22,562 32,233 | 6,9 eal sal 
Brandon’s Putney Brewery ..| 5: ,671) 962) ' 922 6,922 4 
Iron, Coal, and Steel. | 1000) 14,389} 20,41 
Clayton and Shuttleworth : 13,439| 44,643 58,082 24,750) 17,500 ‘ | 45.832 
Land, Mortgage, &c | Sean 
Canada Co.. sunwel Ge 1,633, 20,189, 21,822) | 20,797 so. A 
Natal Land and Colonisation| Dec. 28,483, 22,158 50,641) | 20,420, 3,962 | 


53,4 
| 
Tea, Rubber, &c- | 


Pore Ty cto sunt aitaiginnitpirednlertedsandiidhinhe Anttnvrdaitentiaeeemadnanenmemenatain mageaammnaaitE ed 
> . a anes s ane owen 
pm , ape a 
a “ “ ae 


1,025} ., 
26,259} 36,63] 


20,000 11,278 


pape 


} 


Trust Companies, 

| Jas, Water, and General In- 
| 

} 


Straits Rubber........++++-.| Dee. 6,527, 164,751 171,278) | 140,000 


vestment ooe-| Jan. 159 98 257) 
Municipal Trust Feb. 6,106, 18,687 24,793) 
Second Scottish American} 

Trust | Mar. | 16,349 35,980 52,329) 

Waterworks. 
Consolidated Water Works of| 
Rosario Dec. 11,245 36,883 


ee 257)... 
1,151 5,434] 22,778 


17,413) 43,085 


2,000 13,728! 39.513 
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“ — | at opening moved against holders, who were willing to accept || 
Che Commercial @ 11185. lower prices both for bread and feeding-stuffs in order to effect |! 
aes : __________ | Sales. Later, however, the tone improved on better American || 
and Argentine advices, and the decline was partially recovered. || 
THE CORN TRADE. Buyers continue indifferent at asking prices, while confining || 
their purchases to satisfy immediate wants i: uticipati al 
: oe ; ; = J SS ALe Wants In anticipation of jj 
Mark Lane, Wednesday Evening. replenishing stocks at a more reasonable price-level in the! 
‘ in r fntuore Sti1pmliesc native wt ‘ : } 
The following table estimates the home consumption of wheat near future. Supplies of native whea 
|| during the harvest year 1914-15, contrasted with 1913-14, 1912-13, | COM Pass both here and at provincial 


tinue in narrow}! 
— al rkets, being held for 
| and 1911-12:— fully steady prices. Whites, deli 
pemeeeel ita ; | best 
| hee 


é ve nge to 60s, and| 
est reds quoted at sgs 6d per qr, soqg lbs. Of foreign grades, || 
| 1914-1915. 1913-1914. 1912-1913. 1911-1912. | No. 1 Northern Manitoba quoted 67s od; 


be sar 


ad 


. 2, ditto, 66s od; |! 
No ditto, 6ss od: di La Plat c rH 
_ | - 3, GItto, 55 ga; an sa fata, O4s i €x ship. Flour |} 
| cwts. cwts. ewts. cwts. | was slow of sale, but generally steady 
1} Imports—Wheat (29 weeks to Mar. 20) 53,435,89C 51,693,200 60,046,600 524597(0 | I 


t a meeting of the| 
Flour = m 7,466,400 7130200 6,654,700 5,929,700 | 


ondon Millers’ Association the price of town households was| 
| reduced to sis per sack. Country | nge from 46s to 


t 478; Manitoba 
patents, 47s 6d; and Minnesota first bakers up to 46s, all 
: SEAR NERA GRUNTS G-saeEm nded terms. The wheat cargo market displayed a very dull] 
cae en Total aporte50 weeks...» Saansgo> deus GRIER SO4SE%95 | tone, the demand being restricted, and prices at first exhibited 
>) 210,890 112,890 112,400 90,900 | 2 weaker tendency, but subsequently improved in syupeny 
Le : | with better American c.i.f. rates, though the amount of business 
Net imports 61,637,300 60,684 200 68,244,100 59,291,400 | concluded was limited. Barusso, 62 lbs, afloat, changed hands 
|| Add to this the estimated sales of | nt 6> di. United Ki ] notin Sno tn ik (hc 
See . aa at 62s 3d, Unitec ingdom, parity to Spain, and Rosafe, 62 lbs, 
¥-gr 4,900 22,610,900 17,957,000 26,527.500 | : : es rs 
| home-grown wheat re — — loading, at 62s. Grinding barley continues in slow request. || 
|| Thirty weeks’ home supplies 89,952,200 83,295,100 86,201,100 85,818900 | Karachi quoted 34s 3d, ex quay; Karoon, 33s 6d; La Plata,) 
poelheiaedl hacipcesensecnen | 328 3d, ex ship; Californian and Oregon b: g, 408 to 4IS. 
s 4 s 4d es a s 4 La Plata maize, 33s 6d, ex ship, 34s 3d landed; Odessa, ex 
34 4 7 [ 3 et quay, 36s 6d. Mixed American, 36s od, and white South 
bushels. busheis.| bushels. | African, 36s 6d to 37s, ex quay. Oats: English whites quoted 
| ‘Visible supply”in U.8. centres, bush. 44,62,000 55,753,900 65,192,000 57,643,090 3d to 35s od; Bahia Blanca, ex ship, 30s; landed, 318 to 
do = incwts..| 23,903,500 30,405,000 34,924,000 30 880,000 | 6d, as to quality. New Zealand ranges from 358 to 378 


—_—_————— | No. 2 Canadian, also American white, 348, ex quay. Chiliaa, 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 

the Average Price of British Corn (Imperial Measure) in the six 


weeks ended March 27, 1915, and for the corresponding week THE IRON AND COAL TRADES. 
in each of the years from 19:4 to 1911 :— 


Add week ending Mar. 27—Wheat.... 130,000 1,907,100 1,868,690 1,160,6c0 | first patents, range to 48s 6d; Kansas top patent 
Fiour.... 101,700 451,800 2.0 80 183.700 | export * 


i 
' 


} 

60.202.203 58,82/,400 66,711,300 58,389,490 | 475) eX rail. Foreign makes were maintained Minneapolis, | 
| 

| 
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|| Average price of English wheat per 
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QUANTITIES SOLD, AVERAGE PRICES, Our Middlesbro’ correspondent reports, under date 


ae bee ae ; March 30th :—Pig-iron: There has been a very sharp advame 

Barley. Oats. Wheat. Barley. , in the ales of Cleveland pig-iron during the last few days, 
; o 4. caused by speculative buying of warrant iron. This rise 
price is very welcome to makers, where costs have been steadily 
increasing for some time. Makers to-day demand 678 3d for 
No. 3 Cleveland G.M.B. Hematite makers have also advanced 
their figure to 10ss for mixed numbers East Coast hematite. 
Manufactured Iron and Steel: There is no change in prices © 
report. Steel works continue to be exceptionally busy. Steel 
ship plates, £9 10s; steel ship angles, £9 5s; iron ship plates, 
£9 108; iron ship angles, £9; iron bars, £9, all less 2% Pt. 
cent. ; steel rails, £7 10s net. Iron ore: The demand is or 
—_—_—_—_—— —_________— | and business restricted. The last price reported is 308 a os 

Although the temperature has been appreciably lower, weather | Rubio, but some sellers ask more. Best oe —_ rate on 
conditions during the past week have not been altogether un- | {5° Per cent. iron), 30s; Gellivare and L/K Sweet land 
* S te . . . e # grade Cleve and, 
favourable. An absence of undue moisture, with bright intervals | (00 per cent. iron), A grade hematite, 3583 North-East Coast 
of sunshine, has enabled farmers to accelerate field operations, 28s 6d, D and G grade, basic, 28s 6d, c.i-f., ¢ 
while assuring a strong and regular germination of spring ports. 
sowings. Apart from complaints of a slight deterioration in WAY 
colour, accounts to hand respecting winter crops are fairly SPEEDING-UP AT SHEFFIELD—A RAIL 
satisfactory, while pasture lands leave little to be desired. At QUESTION. 
market trading was difficult, partly owing to holiday influences, Our Sheffield correspondent, writing on Tuesday, a 
while an ample quantity on passage to the United Kingdom and | One outcome of the Government’s speeding-up scheme Is ‘ 
forward weakness tended towards slight depression, and prices way in which the large contractors are developing the system © 
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to firms that have hitherto made no war | are poor. 


giving ot are not only situated in the Sheffield district, 
paterial. cases are far removed from this centre—firms that 
bu useful in shell-turning, but whose ordinary markets 
bave Late dl hit by the war. Of course, all this means 
ae the seneit difficulties, a fact which reminds me of an 
” just put into force by two of the railway companies 
—_— a , many years it has been the custom of these 
pere. For to lier free carting to private siding-owning firms 
reualiie up the latter agreed to divert to them from the 
for any on whose system the private siding is situated. This 
| practice originated in the old days, when competition between 
ious main line companies was severe, and has never 
= ve to desuetude, though that sort of competition has long 
falls sappeared. A few days ago the companies referred to 
red all firms owning private sidings that free cartage is to 
| wo igcontinued , and that in future, if the firms still desired 
| a to be carted from their yards to the stations they would 
I pave to either pay the companies to do it or undertake it them- 
| gives. The firms affected have raised a strong protest against 
I this action. They contend that it will make a difference in the 
| sepregate of many thousands a year, and in individual cases 
H aa have a serious influence on the question of profit or loss 
| ig certain contracts. Moreover, they argue that by long usage 
| the custom has become established, and that but for the 
| terminal charges might have been fixed at a lower rate. The 
| companies’ action, however, seems to be part of a general 
| solicy agreed upon by the railways, by means of which many 
| conomies hitherto impossible will be effected, and of which the 
new demurrage regulations, about two years ago, were a 
| rather drastic beginning. It means, really, a closer drawing 
together of the various systems into something as nearly ap- 
| proaching a huge trust as the letter of the law will permit. 
| Weanwhile, it will have to be seen how far the manufacturers’ 
| protest will be effective. With regard to the Easter holidays, 
| the matter was finally left to the discretion of individual firms 
The armament works have limited the stop to one day, but in. 
ll few cases ordinary steel firms are allowing their men a rather 
longer break. All, however, have agreed that the holiday is to 
be ag short as possible. With the expansion of facilities for 
| output by means of the great extensions of works, to which 
| Thave referred in previous letters, the demands of the Govern- 
iment are becoming heavier, and the orders on hand are now 
beyond anvthing hitherto dreamt of. The requirements of the 
French and Rus Governments, too, are enormous, especially 
for high-speed steel and various kinds of tools, and so far as 
li Russia is concerned, the difficulty of shipments will soon b 
itelieved. In a few weeks now the port of Archangel will | 
lice-free, and there are good prospects that by then the Dar 
lidenelles may be re-opened. There is also a third 
{Russia through Scandinavia, so that if only attention can be 
spared from the British Government’s demands to the extent 
lof satisfying a fair percentage of the Russian requirements, a 
huge trade with our Ally is available. Australia is sendin 
over good orders for such things as sheep shears, and in the 
jhome trade edz nd joiners’ tools are becoming an excellent 
jj market. In oversea business there has been new business 
booked, including steel for Cape Town, Calcutta, Algoa Bay, 
Rio de Janei: \lexandria, and Bombay, chisels for Bombay 


a 
1000 


route t 





jsheep shears for Natal, tools for Bombay, Cochin China, Alg 

Bay, and Cape Town, spoons for Natal, iron for Rangoon, bolts 
jand nuts for Fast London, files for Bombay, bellows for Cape 
Town, picks Algoa Bay, and cutlery for Natal, Puert 
|Plataand Rombay. There have been further advances in the 
prices of iror West Coast hematite is now quoted /s 8s for 


a V 


| Bessemer mixed numbers delivered Sheffield, and as high 


fe tae ae Miss * ted 
£§ 108 at the es has been asked for East Coast hematite 


jwith £3 ss actually paid, which would mean £¢ 11s delivered 
|sere. Billet ire not quotably changed, but some con 
|Smers are offering premiums for basic qualities. Derbyshire 
| bands y is now about 6ss delivered. Steam coal is a very 
im market, with prices advancing, best South Yorkshire hards 


ae 20s to 22s, and Derbyshire 19s to 20s per ton at pit 
io — nouse coals continues, and best hand picked 

ranch is n to 22s, with Silkstone at 17s 6d to 18s 6d per 
| ton at pit. : 


ecunnneman 
class v correspondent (writing on 
shia pig irc n warrant market has been in a state of excitement 
I the. week, seen, however, more in the course of prices than in 
iaieoen, bu iness done. In fact, dealing has been some 
| position ned from an absence of sellers, or rather an indis- 
| Ree on the part of holders to enter into engagements. 
Nees Thursday and Monday afternoon quotations for 
1 tots fetchi oat 4s 5d a ton in the cash position at 68s, some 
I To-day aa Ss 3d. In all over 15,000 tons changed hands. 
I there a mart advance of yesterday showed its: influence, 
as a rush of operators to realise, for the quickly-made 
i ae Prices had a sharp break, closing at 67s 3d cash, 
le J one month, and 68s 4d three months, figures, all buyers, 
jm COMpare with 63s 7d, 64s, and 64s 6d a week ago. 
H  esnout there has been a fair measure of “‘ bear” covering, 
aaa speculation for the rise counts for a deal. Busi- 
which me Agu iad relation to the one month period, beyond 
seemingly ¢ € seemed inclined to make engagements, even on the 
those th fhe ne basis current. The causes at work are still 
at have been in force for some weeks back, but esrecially 

and ‘the an Strength of trade reports from the United States 
brdshire values reported for all qualities of iron from 
large lots e and the Midlands. Consumers continue to melt 
of Scotch and Cleveland, but the shipment inquiries 


Tuesday) says :— 


j 
} 
j 









- From steel trade departments business reports main- 
tain their satisfactory character. Orders exceed the capacities 
of production, and deliveries on private account are seriously 
behind. And there can be no relief in this relation so long as 
the Government requirements remain what they are at present. 
Coals seem a shade quieter this week. 








THE WOOL TRADE. 





_Our Bradford correspondent, writing on Monday, says :— 
The situation in this market has scarcely changed at all since 
last week. Not much new business is offering in tops, either 
merinos or crossbreds, but spinners are still pressing very keenly 
for the delivery of tops already contracted for, and stocks are at 
a4 minimum. This keeps the price of merinos steady, in spite of 
the fact that the tendency in London has been rather easier, and 
in spite, too, of very heavy direct imports and the certainty of 
large offerings at the next sales. Users have to-day paid 
2s 54d for a standard 64’s, and the lowest quotation would not 
be less than 2s 8d. The few spot lots of crossbreds about are 
firmly held for extreme rates, and topmakers who have nothing 
to offer for spot delivery are not at all keen about selling 
forward until they have reduced somewhat their already heavy 
bligations. There is great activity in the yarn trade, in which 
thick counts still constitute the bulk of the production. Mohair 
yarns are in greater demand than at any time since the out- 
break of war, and an increasing business is being done in the 
raw material, with the result that rrices are hardening. All 
English wools remain very stiff, and in lustre and half-bred 
sorts wethers are more valuable than hogs. 


Our Leeds correspondent writes :—There seems to be a great 
diversity of opinion in the textile trade about the duration of 
war business. ” ire a good many manufacturers to-day 
who are working night shifts as well as the usual day labour, 
and who hold khaki orders whose last delivery dates are for the 
last month of this year, but in the minds of not a few doubts 
ire beginning to arise as to whether war contracts will keep 


the trade busy for t rest of 1g15. <As I intimated last week, 
t uthorities at Government khaki depots are far more 
particular than they were a few months ago. The cloths sent 


in by the manufacturers must all pass the standard tests, for 
shade and strength and everything else, or they are returned 
to the makers. The large warehouses at Leeds, used by the 
War Office as the northern receiving centre, are full of pieces, 


id the rumours of a few weeks ago to the effect that wholesale 
thiers engaged I rms were getting more cloth than 


they needed are being confirmed frequently. The rressure both 
lishments a1 he mills is hardly so great as it 
was a uple of months ago, and there are signs that the 
Government now has a big weight of cloth on hand. It is well 
known that many manufacturers have bought heavily in yarns 
i f ») avoid delivery difficulties. If 
spinner will be in an awkward 
ind so will the manufacturer, who will have to turn 


ers do not me the 


| elsewhere for orders. If he returns to his regular trade, as he 


irried it on before the war broke out, that will make it all the 
asant for the spinner, as demand for civilian wear 
not exceed that for khaki yarns. It is quite possible that 
uur Allies have big orders to place for military cloths, which 
will keep the trade busy even assuming that our own Govern- 
ment is well supplied. There are mills in Russia and mills in 
France which can make big weights of military fabrics, but 
which are not capable of clothing huge armies. The last 
Russian Government orders have not been placed, and, on the 
whole, it may be taken for granted that the mills of this country 
will be chiefly occupied on fabrics for soldiers and sailors for 


fiw } 
the next month or tw 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The last Australian mail brings us news to the effect that 
general satisfaction was being felt at the radical change which 
had come over the wool market, both pastoralists and selling 
brokers rejoicing sible advances which had taken 
place. Directly the embargo was lifted prices responded, and 
short work had been made of the competition of two or three 
firms who in times past had represented German interests. The 
buvers representing Great Britain and her Allies determined 
to bovcott the sales if bids were accepted from these German 
firms, although they professed to be buying on American 
account! However, greater loyalty has not been met with any- 
where than in Australia, and the selling brokers stood firm 
and true. The impression seems to have gained ground both in 
Melbourne and Sydney, where it evidently was officially stated 
that Great Britain would need all the merino wool which was 
available, and we shall probably have something more to say 
upon this head next week. In the meantime, wool has continued 
to sell exceedingly well at all centres throughout Australia, and 
we know of important buying orders being cabled this week for 
further weights of fine wools on Yorkshire account. The home 
trade is lifting the Australian and Cape clips this season in a 
totally unexpected way, and it shows what England can do 
when her manufacturers are put to the test. 

One cannot but have noticed during the past three or four 
weeks the scanty rain cables published by the High Commis- 
sioner in London, and I should welcome the news of a heavy 
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downpour throughout the whole of the Commonwealth before 
winter really begins. Things were better from a commercial 
standpoint when the last mail left, but a copious rainfall would 
be doubly welcome, and help to assure a good lambing next 
spring. 
The current series of sales came to a finish last Wednesday, 
and the results must be regarded as satisfactory. True, a little 
‘ weakness developed after the first week in medium and faulty 
parcels, and I hardly think that even the best wools made the 
extreme rates seen at the second series. Of course, the American 
buyers at the first two series of sales forced the home trade very 
materially. Many are hoping that no lower values will be forth- 
coming next series when the heavy weight of merino wools will 
be available, but probably by then America should cut a more 
important figure, and the Continent may also oferate to a larger 
extent. The opening of the Dardanelles would bring in an im- 
portant customer (Russia), and many are hoping to see not far 
off to-day’s values ruling at the next auctions. However, the 
series have finished in a most encouraging way, and show the 
sound standing of the raw material notwithstanding the war. 














THE COTTON TRADE. 










LIVERPOOL, March 30. 


A moderate business has been done since the date of the last 
report. The estimated spot sales for three days 18,000 bales, 
of which 14.220 bales are American, 1,000 bales Egyptian, 1,830 
bales Peruvian, &c., 450 bales African, 450 bales East Indian, 
Of these 2,400 bales are for export and 
and 15,600 bales for the trade. Imports 50,124 
including 47,417 bales American, 1,427 bales Egyptian, 
s bales African, 1,100 bales East Indian, 75 bales sundries. 
1} to 4 points higher, closing quiet. May-June, 
June-July, 5.444; July-August, 5.51; 
January-February, 5.75; March-April, 5.80}. 
: to 7 points higher. 






co bales sundries. 


peculation, 






bales, 
10 
Futures 
5-394; 


ce 65} : 


are 


Egyptian 






futures are 3 


LIVERPOOL OFFICIAL QUOTATIONS: March 26, 1915. 
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PGiZiSiS SiH S 83s 883i 8 
OlsS'oO/\S imi A OAH ' SB OA EG 
American. @ididia;idaidad aqa@daid didia 
Sea Island........ perlb. .. omlnml 124 1354 17 nminm! 133 nm! .. | 16 
Florida ditto............ 1 ils .. 12 .: te oe 12 ) oe ~ 
Ora GOLMMidGMMF GOLMGM GOLMMG 
Ameriaan ..cececcsesses 450 4°80 5°10 5°48 5°84 640 585 671 7°53 642 676 7:16 
Brazilian. Mid MF Fr. G F Gd. Fre MF Fr. Gd. MF Fr.'Ga, 
Pernambuco, &c......... .- , 5°00 6:00 642 ~. 644 724 .. | G67 737) .. 
Paraiba ...ccoccccvccess 5°00 6°00 642 644 724 6°67 7°37... 
SI ci cin biaadiinh 4°95 5°95 6°37 . 639 7:19 667 737... 
Mossoro, &C.....-+.e000e | 4°95 59> 637 - 639 7:19 667 737 . 
CURB outs Lt tae ee 14°95 595 637. - 639719 667 737 . 
DECREE. nc'arewscces 495 5°95 637 - 639719 667 7°37, . 
Egyptian. j 
Brown — puabebeabe 715 7&5 8°30 9°20 8°15 9°45 915 1045 
TIMOGE § <6sxcnes seen acess -« | ee |6°80 710 7°45 7:50 770 855 9°00 9.95 
West Indian—SealIsland ..|--/|.. 12 13 14 o- (153 | .. {168 
| Peruvian—Rough ...... » | ee |e BTS FOC 9°85 9CO .. | .. |1000 
| Ditto Mod. Rough .... «- | -- | 740 810 845 .. 710 850 .. 7:20 8-75 
| Ditto Smooth ........ 5 25 5°90 610 6 25 6°35 6°80 7°55 780 678 758798 
Ditto Sea Island...... -o)te'S (ae ite? 1° S VR) as * l 
African, East, &. ...... £00 5°60 6:00 660 685 760 660 700 7°85 635 6°75) 7-€0 
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Surat—Mac. G’ndSurtee .. | -.!.. 530545 ..  ../.. oo | os | 
a » Broach .. |4°70 485 500 515 .. Ste 548 64 6 GY) 6 
Sawginned Dharwar.. 4°48 460472 ..,..|.. 5 53 .. Gye) .. 
4 Bhownuggar.......... os | oe} oe | oe | 20 | wo | we | oc } oe || OO Cee 6A 
| M. Gin’d Bhownuggar 4°06 412 4:24 436448 .. 52 54 ot 5t8 fs) Ge 
Oomrawuttee, No.1 .. 406 418 4°30 442 451 .. Sy, 5 5H? 6 _ 62 
” SGD oct oe 8 ae A ae bok) ek oo. 4 ae. tae ben De ot 
M. Gin'd Oomra, No. 1 4°06 4°18 4-30 4°42 454 .. 5% 5S 548 6 | 6a! ef 
a » No.3 .. | -- |\418 430 443)... |... ' Sm See .. 16 1 @ 
M. Ginned Khandeish .. |406 418 450442 .. Sym Ses 5t4 5% 6 | 6 
M. Ginned Comptah .. 424 .. (4°48 ..{../..  .. | Ste .. |] .. ar 
rrr oak oe ee ad | ae en saet a oo oe } 
aS 360 .. (584396408 .. ..' 444 445 4 | 
M. Ginned Scinde ....| .. | .. | 396 408 420 434 .. | .. 5Se& re 
SIN iss sinc xan Sag SEO S72 384 396 408 422 4% 434 448 5B 54 
Machine Ginned Bengal .. | .. 3°96 4°08 420434 .. 448 See ..  5RI 5 
Madras—Tinnivelly .... 502 514 5°26 ..|..|.. Ggh 6pm .. | 6h 68 | es 
Western ...... am ..(448 | ef ol ef a, xe a 
ES No2 4°90 Nol 508 .. | .. | 54 Nol .. || Gd ..|.. 
Coconada, Red.......... FEE ae | oe tas 4-ae OD 1 ac os | es e 
Smyrna, Greek, &c. ..../ .. Bins ' see | tas 














against 171,000 bales at the corresponding period last year. 
Imports, Exports Consumption, &c. 
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October-November, | 


The imports for the week ended March 26th amounted to 146,536 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 373,000 bales, 


4 March 26. 

J os Ino, or 
— — Dec. 

es. ‘i le 

Imports a cniing Mar.26 146 - _— ‘ rte: eoce — 
” mM Aug. 1...0...- 57, sere 73,748 coco = 6,080 

Exports bg — Mar. 26 16,612 ... —_ sons on 

2. 4 eae 261,664 .... 215,961 .... : 
Consumption Week ending Mar, 26 89,248 .... ey eoce * ar 
a From Aug.1........ 2,297,105 .... 2,987,578 .... — 690,473 
FE « -bewescuseccrconcesccsesasces. Ii eooe 1,248,940 .... + 217,720 


MANCHESTER, March 30, 
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The market has continued firm, : | 
of workable demand in piece rode ee The absencs | 

nounced, and buyers seem disposed at the te has been to. | 
Our leading outlets of India and China ara Bold alo | f 
there being comparatively few offers. The cath at Paitig | bu 
also slow, and many people seem to be Waitin . ry Markets ar cul 
in connection with the war. Government wank “4 development | = 
continues to be the mainstay of the market Ammen kinds * 
for home use have been well held. and a ce — | lat 
trade has been done, the demand chiefly reullagaeall small | \| 92 
counts. More difficulty is now being experienced ig =| I 
delivery in export numbers, many producers bein a | | 7 
Bolton spinnings have dragged in demand ad ely sol } Ms 
ruling are very poor. ; the Prices | 3 
___ 1.) Comparative Statement of the Cotton Trade. ir 
(+ Povstons Sei | " 
Price, —..... eeks in 1915. te 







{Mar. Price,|Price, Price 
30, Mar. + Mar. + May" 
au. 14 
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38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs .. 
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Raw Cotton—Middling American..per lb 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) | 

The hide position remains much as last reported, and, gene-| 
rally speaking, the tone is weaker. Tanners do not feel certain || 
of the Government demand for leather, and in consequence a 
not at all inclined to stock more hides th I} 
hear the Government are now taking steps to safeguard it | 
requirements of leather for a few months, and inquiries have 
been set on foot in the northern districts with this end in view. 
Stocks of foreign hides are accumulating, but merchants com 
plain of the great difficulty in getting permits for export, even 
for hides which are not wanted here. The tanning material 
situation is getting more awkward than ever; French chestout) 
extract is now almost unobtainable, and at the recent fair at) 
Nevers record prices were paid for oak bark and wood. In) 
Germany I hear tanning materials are very scarce, and that | 


supplies of quebracho taken from the Antwerp factories are DOF 
exhausted. 4 

As regards leather, tanners report no cessation in the deman¢ 
for heavy bends suitable for Army use; prices are therel: 
still very high, and some holders are looking forward to stil 
further advances. 





| 


In the medium weights the tone 1s slightly |) 
easier, as shoe manufacturers are not at all anxious to ant | 
cipate wants at present prices. Shoulders sell well, but there 
is still a decided weakness in pinned bellies, and sales are 
reported to have been made at 1d or more under recent values. 
The demand for heavy chrome upper is as good as eret, 
although it does not yet seem clear what is to be the military 
upper leather of the future. Semi-chrome is dull, but vega 
tanned upper sells very readily. Box calf, glacé kid, | 
patent leathers are moving off in moderate quantities, 
prices are firm. still et: 
The boot trade is quieter, and manufacturers are of 
pecting further military orders to come along. a :. 
eo however, of Army boots are being delivered all class o 
ut as the ordinary trade has been neglected for this 
footwear, any falling off in the military demand at once 
a feeling of anxiety. Some difficulty is experienced in 
tion with shoe trade labour, but the few small 
been quickly settled and need not cause anxiety. 
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April 3, 1915.1 


gN AND COLONIAL PRODUCE MARKETS. 


rts of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 

For Mincing Lane, Wednesday, March 31. 
set remains in a steady state, and a, good 
gUGAR—The er oth in British and foreign makes. Tate's 
ines or sold, 318; No. 2, 308 6d; crushed, 29s 6d; finest 
|| cubes, No. ."fine granulated, 28s; standard, 27s 6d.  Lyle’s 
\j castor, a s 6d to 28s; white crystals, 27s 6d to 28s 6d; and 

|| granulatec - o6s 6d. Spot parcels of white Java changed hands, 
|| yellow yee og gd ; and Mauritius crystals, 22s 3d to 23s, as to | 
| » inden granulated, on spot, sellers, 248 6d to 25s 6d, as | 

\ steady tone prevailed in auction for cane descrip- 

| eas G50 bags crystallised Demerara were offered and partly 
co aaa . fine yellow, at 26s 3d to 26s gd. 1,686 bags | 
oe fine orange sold, 25s 9d; fine palish and yellowish, | 
1,748 pockets brown Mozambique part sold, at | 


in 258 6d. : 
|| 25° 3d » peal market steady. Demerara crystallised sold, fine 





oe 27s; Jamaica, low brownish, 19s; Mozambique, ditto, 

iF - and Trinidad syrups, 7. B Lond ; ie? 

| [Imports and deliveries of raw on ego ondon since January rst 

|| to March 27th, with stocks at latter date :— 

! 1912. 1913. 1914. 1915. 

Tons. Tons. Tons. Tons. 

H tsported ....++++-- 72,170 .. 74,290 .. 58,890 .. 51,930 

\| Delivered ....+++++> 69,330 .. 78,590 .. 58,290 .. 43,300 

BE Tc cacceeese 38,670 .. 12330 .. 31,380 .. 51,440 

Biel, U.K...-..--- 133.870 .. 55,070 .. 109,610 .. 190,790 

| RUM steady, and a moderate business transpired. 

| GLUCOSE steadily held. English liquid, on spot, sellers, 

|| 158 gd; and American, 15s 6d. | 
| COFFEE. -At public sale fair supplies were offered, and met 

'| with generally sustained competition at steady prices East | 
India: Mysore, extra bold, 84s to 90s 6d; bold, 778 6d to 87s; | 
| mid, 738 6d to 52s; small, 728 to 778; peas, 50s 6d to 96s 6d. 
Vera Paz, good bold, 87s. Costa Rica: fair to fine bold, 79s to | 
| Bes ; mid, 748 to 84s; peas, 76s 6d to 103s 6d. Nairobi: | 


good bold, 83s. Colombian: low mid, 70s to 70s 6d Salvador : 
good mid, 77S ¢ d. Futures ruled dull. 

Imports and deliveries of coffee into London since January 1st 
'| to March 27th, with stock at latter date :— 











| 1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
H temported ........ +. 11,910 .. 12,430 .. 18,420 .. 15,100 | 
|| Delivered (home use) 4,100 .. 3,410 .. 3,930 .. 5,290) 
I Bmport ..........+. 5100 .. 3530 .. 5,690 .. 6,820 
BR iccisannse ne 13,440 .. 13660 .. 19,090 .. 16,230 





similar kinds ruled 4s to 5s per cwt dearer, Ceylon 3s to 6s up, 
and Guayaqui! 4s firmer. 3,994 bags Ceylon partly sold: 
ordinary to good, 81s to 96s 6d; native, 88s 6d to gos. 732 bags 
Grenada mostly found buyers: good to fine, 95s to gos 6d 
common to fair, 89s to 93s. 52 bags Dominica partly sold: fair 
togood, 85s to 89s. 253 bags St Lucia, ditto: good to fine, 95s 
to 96s 6d; common, 86s 6d. 276 bags West Coast African partly 
disposed of, fine fermented, gos. 47 bags Guayaquil partly sold: 
Epoca Ariba, 106s 6d | 

COCOA BUTTER.—200 packages (George Payne's) offered and 
sold at 1s 4d to 1s 44d. 

T&A—Indian offerings this week comprised 38,509 packages, 
which passed off with a fair demand. Kecent rates for good 
medium and finer grades were generally maintained, but in the 
lower qualities there was less animation, and prices were 
occasionally rather easier. Pekoe, common to medium, changed 
hands at 1ojd to 1s 13d; broken pekoe, ditto, ro}d to 1s 24d; 
orange pekoe, common to low medium, 1o}d to 1s 14d; broken 
orange pekoe, common to good, rofd to 1s 44d; and pekoe 
souchong, ro}d to 114d per Ib. Ceylon offerings totalled 19.000 
packages, and met a good demand at full to dearer prices. 
Pekoe sold, common to good, at 10d to 1s; broken pekoe, 
ditto, 103d to 1s 1d; orange pekoe, medium, 11}d to 1s; broken 
Orange pekoe, common to fine, 11d to 1s 3d; and pekoe 
souchong, ro}d to 114d per lb. Java sales of 3,600 packages met 
agood demand at full rates. Pekoe, medium to good medium, 
lod torrd; brokn pekoe, common to good medium, 93d to 11d; 
Orange pekoe, common to good, 9fd to 114d; broken orange 
Pekoe, ditto, 93d to 1s; and pekoe souchong, gd to 11d per Ib. 
RICE in good demand, and prices ruled firm. No. 1 garden 
a. = spot, sellers, 12s 9d to 13s; and Rangoon, two stars, 12s 

12s 3d. 

_ TAPIOCA continues in demand on the spot, but stocks are becom- 
Ing scarce. Fair Singapore, spot, quoted 2d. For arrival the 
market ruled firm, with business in Singapore, March-April ship- 
ment, at 244d, c.f. andi. Pearl was strong at a further advance, 
while a goed demand continues. For arrival, Penang seed equal 
to fair Singapore, March-April shipment, sold, 19s 3d to 19s 6d; 
April-May, 18s 3d to 18s 6d ; April-June, 18s 3d, afloat being quoted 
at 21s, c.f.andi. Penang medium, equal to fair Singapore, March- 
May shipment, quoted 19s 6d, c.f. and i. 

84G0 ruled quiet, but firm, while scarce on spot. Small, for 
arrival, March-May shipment, quoted 19s, c.f. and i., delivered 
Weight, Liverpool. Sago flour ruled firm for arrival. Sarawak, 

ch-May, sold at 15s, ex quay, Liverpool. 
T passed off quietly, but steady prices were asked for 


COCOA.—At public sale a good demand existed. Grenada and 














St Vincent. 


BLACK PEPPER firmer, and a good demand prevailed for 
t. Fair Singapore, on spot, sellers, 64d ; Tellicherry, -64d ; 
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and Lampong,; 6d. To arrive: Singapore, March-May shipment, 
sold, 6d to 634d. Tellicherry, afloat, at 55s, landed terms; 
=" ica at 52s to52s6d; March-May, 50s 6d to 51s 6d, c.f. 
and i. 

WHITE PEPPER firm. Fair Singapore, on spot, quoted, rod: 
Muntok, rogd to rofd; Penang, 93d. To arrive: Singapore, 
March-May shipment, quoted roid; Muntok, ditto, buyers, 
1o}d ; Penang, ditto, od, c.f. and i. 

CLOVES met with quiet support. Fair Zanzibar,on spot, sellers, 
6d; and March-May delivery, 64d. 

JUTE in moderate request, and values steady. Native first marks, 
afloat, sold, {22 10s ; and ditto, March-April, sellers, {22 5s ; 
bottoms of ditto, spot, done {21 10s; bottoms of lightning group, 
spot, #19; and tops of ditto, £21, c.f, and i. 

HEMP.—Manila slow, and prices tended easier. G.S., spot, 
and January-March, sellers, £33 10s; ditto, March-May and April- 
June, £335s. F.S., January-March, sold, £32 to {31 10s. New 


| Zealand quiet, and weaker. G.F., dock, soid, £35, c.f. andi. 


SHELLAC —Market for spot lots ruled quiet. Fair T.N. orange 
sold, 61s. Futures dull, and prices largely nominal. May deli- 
very, sellers, 62s; and August, 63s 6d 

GAMBIER firm, but quiet. Good marks, March-May shipment, 
quoted 23s 6d, ex quay, Liverpool. 

COPRA.—Market firmer, and a fair demand prevailed. For 
shipment : Ceylon to London, February-March and March-April, 
buyers, £26 17s 6d ; Malabar, {27 10s; March-April, £27 Ios; 
F.M.S., Singapore, February-March, £26 7s 6d; South Sea, 
February-March and March-April, buyers, {25 tas. To Mar- 
seilles : F.M. Straits, March- \pril and April-May, £26 5s ; Cebu, 
March-April, £26 5s; Manila, March-April, buyers, {26 2s 6d, 
c.f. and i ; c 

INDIA-RUBBER.— Market ruled generally firm, and a fairly good 
business was effected. Plantation, standard, crepe, spot, sold, 
2s ogd to 2s 4d ; April, 2s 33d to 2s 4d; April-June, 2s 39d, 2s 38d; 
May-June, 2s 34d ; July-September, 2s 3d ; July-December, 2s 24d 
to 2s 2§d. Smoked sheet ribbed, spot, done, 2s 43d to 2s 5d, 


| 28 43d; July-December, 2s 3d. Fine hard Para, spot, sellers, 


2s 54d; March-April, quoted 2s 54d; April-May, 2s 54d; May- 
June, sold, 2s 54d. Ball, on spot, sellers, 2s o4d “and April-May, 
ditto, 2s per Ib. 7 ; 
METALS.—Tin dealings continued on a fair scale since last Mon- 
day, the tendency being irregular and higher (chiefly cash), while 
prices were below the best. After various fluctuations, standard 
cash delivery, settled down by Tuesday at {172 tos, and three 
months {168 15s; English (official), £175 to £177. Copper: The 
warrant market tended dull and rather lower at the week's com- 
mencement, when standard, cash delivery, sold down to £68 11s 3d, 
and three months /69 2s 6d, closing at £68 12s 6d and £69 5s 
respectively, sellers. A better demand prevailed on Tuesday, and 
values improved, cash reaching £69, and three months /69 12s 6d. 


Electros, {76 to {7610s. Lead weaker. English, £24; foreign, 
£23 5s to {22, as to position. Spelter easier. American, g.o.b. 
(c.f.i.), 443 to {44 10s. Iron lower. 


OILS.—Linseed steady Spot, pipes, landed, /35; barrels, 
landed, £36 10s. Hull, naked, spot, £31 12s 6d. Rape, English 
refined, spot (barrels), pale, nominally £41 to £42; ordinary brown 
(naked), spot, nominally £39. Ravison (naked), spot, nominal. Japan 
(cases), January-February, £36 tos,c.f.and i. Cocoanut oil, Ceylon, 
spot, £50. Cochin, spot, £56. Cotton : crude, spot (pipes), £28 15s; 
refined pale, spot (pipes), £30 10s; sweet (barrels), £33 10s. to 
£35 58. Lardoil, English (best), £59 10s. Soya bean oil, Oriental : 
(cases), January-February, £27. Petroleum, American, 8d to 84d ; 
water-white, o4d per gallon. 

TURPENTINE quiet. American spirit, on spot, 36s ro}d; May- 
August, 36s 3d; September-December, 36s per cwt. Deliveries 
week ending March 27th: American, 1,144 barrels, against 1,839 
barrels last year; French, 294 barrels, against 293 barrels; 
landing, American, nil, against nil; French, nil, against nil; 
afloat, 8,100 American, against nil; stock, 14,269 barrels Ameri- 
can, against 40,905 barrels; French, 782 barrels, against 2,686 
barrels. 

OIL CAKES.—Linseed: London made, {10 15s to {10 17s 6d; 
Cotton, English, {6 tos to {6 12s 6d; Egyptian, £6 7s 6d to 

610s. Cocoanut cakes, round, £8; oblong, £8. 

ROSIN.—Common strained, on spot, 11s 6d. 

LINSEED.— Market quiet. Calcutta, spot, 52s; March-April, 
52s; April-May, 52s 3d. La Plata, March-April, 47s 6d; April- 
May, 4789d. Bombay, March-April, 53s. 

RAPESEED quiet. Toria, afloat, 52s 6d; Ferozepore, March- 
May, 52s 6d. 

COTTONSEED dull. London, Egyptian, spot, £7 17s 6d; March, 
£8 2s 6d; April, £8 6s 3d. 


POSTSCRIPT. Wednesday Evening. 


SUGAR.—British refined goods met with fairly good support at 
unchanged rates. Foreign kinds steady, with a fairly good inquiry. 
White Java, spot, sold, 26s 6d to 26s 9d; and Mauritius crystals, 
22s 3d to 23s. Crystallised Demerara done, 26s to 27s 6d. 





Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LiV 
24-28, LOMBARD 8&T., LONDON. 
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Sencabgjeaindltnslendaaaninibiaead heal a2 . 


COFFEE. — Public sales passed off steadily. Futures quiet. ; Tin plates, I.C. cokes, 16s 9d to 17s basi 
September sold, 428 9d. _ Brazilian receipts since July rst amount | firmer. Cleveland, cash, 67s 3d; ates asis, f.0.b,, Wales 
to 11,111,000 bags, against 12,432,000 bags at same time last year. months, 68s 6d. Quicksilver {12 78 oom 678 8d; and 
SPICE.—Black pepper firm. Black Singapore, March-May, sold, TALLOW .—In auction, 1,264 casks we 
63d. late rates to 6d per cwt decline. Siena offered, ang 
36s to 38s 6d per cwt. * 348 to 438; 


a, 


three 


JUTE steady, quiet. Native firsts, March-April, sellers, {22 5s. 
HEMP quiet, at about late rates. S.S., January-March, sold, 


ore LONDON CATTLE MARKET 
RUBBER quiet. Plantation stindard crepe, spot, sold, 2s 3/d ; British Animals, Por 8 Ibe sinki 
and smoked sheet, spot, 2s 4}d per Ib. Inferior beasts 3 : 
METALS —Tin tended easier, chiefly cash and near dates. Middling I i siesta ate 5 8 Intern eee sso seces, 
Standard, April 6th, sold, £171; and three months at £168 10s; ea ae ssersecerevcsecssees G 4 Middling ditto 7°" 
closing £171 5s cash, and £168 t1os three months. Settlement AME a tetetnececsees GG te 


or she First ditto zs 
; : e Middling ditto.......ccccccccces eo Se06 
price, {171 5s. Copper steadier. Standard, cash, sold, {69 2s 6d ; . 7 2 | Calves, First . 


and three months at /69 17s 6d, closing at these figures. Settle- LONDON POTATO MARKET 
ment price, {69 2s 6d. Electros, £76 to £76 tos. Lead quiet. Per Ton. 

English, £24; foreign, sellers, {23 53 to £22, as to position. 32 : x 

Spelter quiet. G.O.B. officially quoted at 443 10s to £44 Ios. 4% 0) tte 


—Marcy 30. 
ng the offal, 


Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department 


LONDON, Farpar. DYE 8TUFFS, &.— s s d |METALS—B. Copper £ 8s £ s ROSIN— s ds d TALLOW 
ARROWROOT-perlb 8 s da Galls, China..per cwt 60 0 0 | Eng., Tough, person 76 0 7610 American, common 1l 6 0 9 Australian or, 
St. Vincent, com. tofn, § 34. Japan 0 09 0| Besateelected ......76 0 77 0) Fine ..... nuts 6s ‘allan mutton 
Bermuda @ 0 Turmeric, Bengal .... 19 20 0) Sheets (strong) .... 90 0 0 0 SAG Town 
@ 54 Madras, finger ......19 0 21 0 Standard ......cash 69/2/6 C/6/G — we 
Gambier, block ...... 23 0 Iron, per ton— Pear, per cwt........ 2) 
Trinidad, mid. to Ane, Cutch, ord. to fair.... nom _ Bars, Weish Ports.. 716 8 @ Sagofiour............ 14 
per cwt..........- 96 DYEWOODB— 2:88 Staffordshire Bars, SHELLAC—per cwt— 
Superior Brasil per ton 1010 12 Birkenhead Orange, first marks .. 75 
NR a cian Fustic, Jamaica 3 Bheeta 7 Second, fair to fine 70 
West Africa Cub Hoops, Birkenhead 7 Garnet Lac, AC 61 
SEED s ccacenevess 9 Nailrods, London.. 8 18 Button, Lac, gd. to fn. 73 
Qeylon, plantation .. 8) steel, | Low to medium.... 55 


} ail ond Secue ee Spot TN qui ; 
eee ong Do Mdlsbro., f.0.b. 5%/9 guiet veins... 6) 


Bahia, fair to fine.... 0 Jamaica. .......- March value 60 
y ER) Red 8 Scotch pigiron,cash 59/9 
JOFFEE—Juty ah pe lb anders onkiihcuk ... a 


Seylon, o=Slew mi nom ee ieee S| Teens ors nied ( 
iddling to fine.... nom 7 —per cw le were 676 ee aeeaa 

& Indiafineord.gd.md. 67 G 83 0 Soft, 80lb & upwards 66 6 Lead—Eng. pig pv. vor 2400/9 0/0/! = ee Supr. Scented Oprs. : 
Do good to fine .... 85 5 FLAX—perton.ci.f. £22 £68 Foreign, March .... 2350 0/0 ue Elephant .... Hyson, com. to fair 

Mocha, long berry .. 95 Riga aK PE nas Quicksilver, per bottle 12'7/6 °/0 aagename Kahing .. inest ve 
Do short berry ....1.3 Seen D nor Spelter, O.B. ........43/10/0 44/1040 Ganton .......0.. a 

famca., gd. tofn. ord. £2 Petrs Bejetsky nom D English ingots . ee 017 ; seccee 
oe. $0 FRUIT—Per owt. Duty 2s. aokaee cams tT 8 1G Oo Jape 13 

noes Rica ord. to mid. Currants— New Crop. Tin-plates, per box— el Milan 15 
Good to fine Vostisza — 3 LS. wea suoscs - an . Organsine—Mid.togd. 6 

} b nc, Belgian Sheet. )/ {0/ 

—Te ea Antimony, Regulus.. 0/0/0 0/0/0 “paneer ee Ib— 
= SS ekiiiann om O{L8—Fish— BSingapore,fairWhite § 10 
) ee di 
Jolumbian, ordinary. 
Do gd. ordtolowmd 6 eee ee eneneens 22 
Do mid. to fine .... 3 Fige—Daty fe 

Santos, gd.av.c.&f.terms nom ieclebon a 

CHEMICALS— , . 
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ee NEW YORK 
is the leading Business Man’s Newspaper of America. 
— It contains the news of all Markets of the world, 
tt together with all the general business news that is of 
j : consequence. 
a ° ‘ . . * 
vay The recognized exponent of high standards in 
“ finance and commerce. Is now and has been for 
we many years the leading newspaper for news and 
ty advertising in the Dry Goods, Manufacturing and 
ti Insurance fields. 
Hie Under the New Tariff, many new opportunities for 
ae trade with the States can be obtained through adver- 
I _ . . . 
4 4 tising in the Journal of Commerce. 
ait No better opportunity is available to get in touch 
¢ ® . . 
ein with the large Brokers, Merchants and Financial men 
ll 1 . . . . . 
ree of America than through its advertising columns. 
10) O14 
o 13 Y f ”) . , Ie £ . Y ne ) } - . . 
an Subscription rates for Great Britain: 
01% 9 
0 
HY One Year- - - £3.15.0 
ole 
1m t 
ae | 6 Months - - £1.19.5 
ans . . 
et Orders received and information given by THE 
x Te . . . — 
Ve ECONOMIST, Granville House, Arundel Street, W.C. 
18 8 
p20 
BBa 
tat THE JOURNAL OF COMMERCE, 
) eet . 
iin 32, Broadway, New York City. 
aad TT soe so _ = . ; 225 er te ee 
: ’ Utmost value in Scotch onng MANCHESTER Face er Shipping. 
a TUCKEY’S aultwes to siveruoe for beninoes Puspeses Sto | ey 
6 tn issue circulars to persons other than his own prin- USTRALIA 
di Years 10 oid Dealers ore not Members of thie Exchange, or ——" 
; if Pure Malt Whisky under the control of the Committee. 7 - ORIENT LINE. 
i on The Prevention of Corruption Act, 1906, makes Under Contract to carry his Majesty’s Mails to 
lt per 45 the giving of an undisclosed commis:ion a criminal | FREMANTLE, ADELAIDE MEL- 
: ih = doz. ae and no oe of this Exchange may BOURNE, SYDNEY, and BRISBANE 
ride commissions with anyone. —" apt ’ 
916 Cowtainine 2 GaLLons. Agamben aimee Guaianet note shall use such calling at 
ots Case Free and Carriage Paid. a form as will provide that the words“ Member of GIBRALTAR, NAPLES, PORT SAID 
‘ ti Bott, Mellow, old Pot Still Seoteh | ee shall immedi- ; COLOMBO. . , 
; 8 isky, Sample Bottle, post free, ¢/- A list of ations of the Manchester Stock Ex- | Through Tickets to 
1 8 ee ae | change who are Stock and Share Brokers may be NEW ZEALAND and TASMANIA. 
of Sap eee e e ” | Be Pee, JOHN N. CAIN, Secretary. | gs, Osterley (t.-s.) 12199 “Apl 3 Pp 10 AP 6 
9 10 axe | CHAS. TUCKEY a a, tate eee Manchester Stock Exchange.  ..« Orsova (t.-8.) 12036 May 7 May 8 May 14 
| 3, Mincing Lane, E.C. F. Green & Oeent ie Anderson & Co. 


GUANAJUATO POWER & ELECTRIC 
COMPANY. 

LOAN, | FIRST MORTGAGE SIX PER CENT, 30-YEAR 

GOLD BONDS. 
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“tamPOMINION OF CANA 
| THREE AND SHALE PER CENT: 
HK. 





. a year’s INTEREST dne lst June, 1915, on 


mentioned [I ill be PAID 
| afte 2oan wi » on and 
tenia ena the Bank of Montreal, 47 Thread- 
i T aa 
1 te wlances of the Inseribed Stock will be struck 
date the Stock” of the Ist May, 1915, after which 
| Oeapenn will be transferred, ex-dividend. 
the 4 10. be left for exa:nination between 
fea, and 2 o’clock (Saturdays excepted) 
Liste ma ¥8 prior to payment being made, i 


be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 
& Co., 16 George street, Mansion House, 1.C. 











THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 









alter the 17th Mt obtained on application on and Notice is hereby given that the ORDINARY 
Financial wt, eta¥: 1915.--For liank of Montreal, | SHARE TRANSFER BOOKS will be CLOSED 
Dominion ents of the Government of the | until the 15th April, 1915.—By order of the Board, 
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W. DRANFIELD, Secretary. 
Offices : 8 Water street, Liverpool, 
Ist April, 1915, 





of Canada. G. C. CASSE 
Wiens eetrect, RO SSELS, Manager 
April, 1915, 
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} or to the Branch Office, 28 
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The COUPONS due April Ist on the above bonds 
will 


ee 


For passage apply to the latter firm at 5 Fenchurch 


avenue, E.C., 
Cockspur street, 8.W. 








Che Gronomist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and £sd 
Issues of Stock .. .. PerLine 0 1 3 
Financial and General .. 010 
Banks and Insurance (terms of 
business), per line .. ee + eee 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


sap sele 


Sd 


CHARTERED BANK 
INDIA, AUSTRALIA & CHINA. 
















a uinaell 


Heap OFrrice: 
38 Bishopsgate, London. 


—_— 


Incorporated by Royal Charter. 


Soe nae 


Paid-up Capital, in 60,000 Shares of £20 
each .. os + * — . . £1,200,000 
Reserve Fund .. 1,800,000 


Court or Directors. 

Sir Montagu Cornish Turner (Chairman). 
Sir Henry 8. Cunningham, K.C.LE. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Fsq. 
The Rt. Hon. Lord George Hamilton, G.C.S.I. 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 

Massoune | T. H. W hitehead, 
(iT. Fraser. 
Susp-ManaGer, W. E. Preston. 


ae ee ee eee 


AUDITORS. 
David Charles Wilson, Esq., F.C.A. 
Henry Croughton Knight Stileman, Esq., F.C.A. 


BANKERS, 
The Bank of England. 

The London City and Midland Bank, Limited. 
The London County and Westminster Bank, Ltd. 
The National Provincial Bank of England, Ltd. 

The National Bank of Scotland, Limited. 


AGENCIES AND BRANCHES. 













Amritsar, | Hongkong. Penang. 
Bangkok. | Lloilo Puket. 
Batavia. | Ipoh. Rangoon, 
Bombay. | Karachi. Saigon. 
Calcutta, | Klang. Seremban. 
Canton. | Kobe. Shanghai. 
Cebu. | Kuala Lumpur. | Singapore. 
Colombo. | Madras. Sourabaya. 
Delhi. | Malacca. | Taiping 
Foochow. | Manila. | (F.M.S.). 
Haiphong. | Medan. | Tientsin. 


Hankow. | New York. | Yokohama. 





DIRECTORS’ REPORT. 
at the Sixty-first Ordinary General 
Meeting, 3lst March, 1915.) 

The Directors have now to submit to the Share- 
holders the Balance-sheet and Profit and Loss 
Account of the Bank for the year ended 3lst De- 
cember last. 

These show a net profit, after providing for 
bad and doubtful debts, of £492,333 188 1d, 
inclusive of 4£120,253 lls 9d brought forward 
from the previous year. The interim dividend at 
the rate of Twelve per cent. per annum paid in 
September last absorbed £72,000,and afurther sum of 
£24,000 has been appropriated to pay a bonus to 
the staff. The amount now available is therefore 
£396,333 18s 1d, and the Directors propose to pay a 
final dividend at the rate of Sixteen per cent. per 
annum, making Fourteen per cent. for the whole 
year, free of Income Tax; to place £150,000 to a 
Special Fund to meet contingencies; to write off 
Premises Account £25,000, and to carry forward the 
balance of £125,333 18s ld. 

Sir Montagu Cornish Turner and Mr. Lewis 
Alexander Wallace, the Directors who now retire 
by rotation, present themselves for re-election. 

Mr David Charies Wilson, F.C.A., and Mr Henry 
Croughton Knight Stileman, F.C.A., who were 
elected Auditors at the Extraordinary General 
Meeting held on 14th October, 1914, offer themselves 
for re-election. 

The Dividend will be payable on and after Wed- 
nesday, the 7th April. 

By Order of the: Board, 


WM. HOGGAN, Secretary. 


LIABILITIES and ASSETS, 3lst December, 1914. 
Dr. 
To Capital, 60,000 Shares of £20 
each, paid up 
Reserve Fund a 
Notes in Circulation - 
Current and other Accounts, in- 
cluding Provision for Bad and 
Doubtful Debts and Con- 
tingencies . .. 10,784,913 11 11 
Fixed Deposits 7,832,970 9 9 
Bills Payable :— 
Drafts on de- 
mand and at 
short sight on 
Head Office 
and Branches £1,624,889 3 7 
Drafts on Lon- 
don and For- 
eign 


(Presented 
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692 THE ECONOMIST. = 





Liability on Bills of Exchange re- 
discounted, £5,371,572 19s 11d, of 
which, up to this date, 
£2,928,541 2s 5d has run off. 

Outstanding Forward Exchange 
Contracts for Purchase and Sale 
of Bills and Telegraphic Trans- 
fers, &., £3,484,049 15s ld. 

Cr. 


By Cash in hand and at Bankers.. £5,395,182 4 


Bullion on hand and in transit. . 508,759 8 
Government & other Securities 3,378,806 4 
Security lodged against Note 

Issue & Government Deposits 864,000 0 


Bills of Exchange a 
Bills Discounted and Loans 
Liability of Customers for Ae- 
ceptances, per Contra . 
Due by Agents and Corre- 
spondents és 
Sundry Assets... - ; 
Bank Premises and Furniture at 
the Head Office and Branches 


6,125,866 14 
8,425,850 15 


1,513,447 15 


103,526 7 11 
109,294 3 8 


552,781 16 0 


£26,775,515 10 9 


eee 


7 
9 
2 
0 
7 
6 
7 


PROFIT AND LOSS ACCOUNT 
For the Year ended 3lst December, 1914. 
Dr. 
To Interim Dividend 


at 30th June, 


1914 ‘. £72,000 0 O 
Bonus to Staff ; = ve 24,000 0 0 
Balance proposed to be dealt 

with as follows: 

Dividend, at the 

rate of 16 per 

cent. per annum 

for the half-year 

to date £96,000 0 9 

Special Fund to 

meet Contin- 

gencies 150,000 00 
Bank Premises .. 25,000 0 0 
Carried forward to 

Profit and Loss 

New Account 125,333 18 1 





396,333 18 1 
£492,333 18 1 





Cr. 
By Balance at 3lst December, 1913 £375,253 11 9 
Less Dividend for 
half-year to 3lst 


December, 1913.. £84,000 0 0 
Bonus of 12s per 
share 36,000 0 O 
Reserve Fund - 100,000 0 O 
Bank Premises 25,000 0 0 
Officers’ Super- 
annuation Fund 10,000 0 0 
———————._ 255,000 0 0 
£120,253 ll 9 
Gross Profits for the 
year, full pro- 
vision having 
been made for bad 
and doubtfuldebts 724,576 12 10 
Less Expenses of 
Management and 
General Charges 
at Head Office 
and Branches 352,496 6 6 
—— 372,080 6 4 


£492,335 18 1 
M. C. Turner, 
W. H. N. Goschen, 
L. A. Wallace, 
Directors. 


T. H. Whitehead, 
T. Fraser, 
Managers. 


Chas. R. Hyde, } 
g. Jones, Accountants, 


London, 17th March, 1915. 


Examined and found correct, according to the 
Books, Vouchers, and Securities at the Head Office, 
and to the Certified Returns made from the several 
Branches, subject to there being no direct verifi- 
cation of certain Continental Balances which under 
present conditions cannot be obtained. 

D. C. WILSON, 
H. C. K. STILEMAN, 
Auditors. 


BELDING PAUL AND CORTICELLI 


SILK COMPANY, LIMITED, 


PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 





FIVE 


The COUPONS falling due lst May, 1915, on the 
above-meutioned Debentures may be PRESEN- 
TED, on or after the 19th inst., between the hours 
of 10 and 2 o'clock (Saturdays excepted), at the 
Bank of Montreal, 47 Threadneedle street, B.C. 
Three clear days required for examination. Lists 
may be obtained on application.—For Bank of 
Montreal, 


G. C. CASSELS, Manager, 


1 Bankers | 47 Threadneedle street, E.C., 
aera Booeri- sneer [st April, 1915. 
y, per Contra 5, Sy -— $Y 
— 1,730,536 5 4 CITY OF WESTMOUNT 
Acceptances on account of Cus- FOUR PER CENT. DEBENTURES, 
tomers : ok 7 -- 1,313,447 15 7 —— 
Loans Payable, against security, The COUPONS falling due lst May, 1915, on the 
per Contra : ne oe 274,416 13 4 | above-mentioned Debentures may be PRESENTED 
Due to Agents and Correspon- on or after the 19th inst., between the hours of 10 
dents eae <= gg i 2,561 14 3 | and 2 o'clock (Saturdays excepted), at the Bank of 
Sundry Liabilities, including | Montreal, 47 Threadneedie street, E.C. Three 
ae mod and Exchange Ad- . sures, Sie Sugnaees for examination. Lista may 
s S.. “ ia a 28,779 5 8} be obtained on application.—F : 
Profit and Loss J s Lass le 5 | treal, pp tion.—-For Bank of Mon 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C., ” 


Ist April, 1915. 









FIRE OFFICE 


Founpep 1797, 
HEAD OFFICEs, NORWICH & 


50 Fleet Street, EConON, 
71 &72 KING WILLIAMSt F- | 

88 CORNHILL, Ec, eg 

Claims Paid Exceed . 93, : 


BRANCHES AND AGENCIES ‘THROD 
THE WORLD, 2OUGHOM 


Prudential Assurance 
Company (Limited) 


HOLBORN BARS, LONDON 


CHIEF 
LONDON 
BRANCHES 


"SEP £90,000,000 


Claims Paid, £118,000,000 





A Safe Five per Cent, 


with Absolute Security of Capital 
and freedom from investment 
worries and expenses. Write 
for Leaflet ‘S.A."' explaining this 


ideal form of Family Provision, 


The STANDARD LIFE 


Assurance Co. Estd. 1825, 


Head Office: EDINBURGH: 3, George St. 
London : 83, King William St., E.C., and 
& Pall Mall Bast, S.W. Dublia: 59, DawsooS 


ee 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St. Manchester. 
PREMIUM Incomz EXcEEDs £3,500,000, 


Funps Exc ep £1 4,000,000, 
Cras Parp Excerp £20,000,000, 


HE LONDON & MANCHESTER 
INDUSTRIAL Sua Co., = 
‘insbury Square, London, E.C.—Premium 
a cnlten March 24th, 1914, £712,430, Funds s 
March 24th, 1914, £1,153,6/5. Claims paid exceed 
£3,500,000. Annual Reports and Prospectuses can 
be obtained on application. 


CITY OF MANCHESTER. 
LOANS. 

The Cerporation are prepared to receive OFFERS 
of LOANS to a limited amount in sums of and 
upwards, on the security of the City Rates, for3,4, 

r 5 years, at £5 153 Od per cent. 

a Pd no ada rton should be addressed to Mr Jobs 
Williams, City Treasurer, Town Hall, Manehestet. 
THOMAS HUDSON, Town 





THE COMMERCIAL BANKING COMP | 


OP. SYDNEY (LIMIT... 


Established 1834. Incorporated in New 
1 Paid-u ca kee ne 
Suleeve Fund al Undivided Profits .. £186,989 
Reserve Liability of Proprietors .. £200 
£585,99 | 


and, and Letters of Credit 
the London beni | 


Drafts payable on dem 
on Australasia are issued by 


Bills on Australasia negotiated or collected. 
tances cabled. 


C. 
London Offices—18 Birchin lane, Lombard st., B: 


sromatinnrnsnc aaa 
BANK OF NEW SOUT 
Lonpon Orrice—29 Thr 


i 


| 


Established 1817. 


Paid-up Capital.....---- esses 2 
Fund......--++++000** sesenvenes \ 
Seonrve Liability of Proprietors. ..-+++** 3,500,000 | 


—— 


he London Office issues 
tte Head Office and Branc 
Zealand, Tasmania, Fiji and 
respondents in Tasmania. 
Transfers. ag eee La 

Receives de 

Sums be Known OP a ba posines 
every description 0 AuwID @ an bee, nage 


